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of Ottawa has been chosen for 1948-49 


THE NATION’S BUSINESS | 
‘Only One Way to 
Deal With Russia’. 


Democracy and liberty have suffered another great defeat. 
The Communists have finally achieved the enslavement of 
Czechoslovakia. Stalin is putting the pressure on Finland, Korea, 
Manchuria and will make a powerful bid for control of Italy in 
the April elections. 

Is this to waken.us up to the peril of Communism at 
home as: ae ee ee 
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‘Consumable’ Capital Goods 
Get 75% Base Year Quota? 


OTTAWA .(Staff)—The March 


‘|1'date for imposition of dollar 


saving import bans on capital 
goods came in as gently as any 


In place of a widespread crack- 
down on machinery, structural 
steel, etc., only half a dozen minor 
items on Mr. Howe’s “schedule 
111” were prescribed, They in- 
cluded steel tires and wheels for 
railway cars, packaging machin- 
ery for cigarettes, locomotives, 
electric steam turbo-generator 
sets greater than 700 hp and of a 
kind not made in Canada, steel 
safes, scale8, etc, 

Officials have become very 
cagey as to when there will be 
any wide or general application of 
authority to ban capital goods im- 
ports. Best guess hereabouts is 
that there won't be such a crack- 
down until the foreign exchange 
conservation measure actually 
passes through Parliament. Ori- 


an individual permit system. The 
latter (such items as twist drills, 
milling cutters, etc.) will be han- 
dled on a dollar allotment basis. 

The éxpectation here is that 
importers of these “consumable” 
capital goods will be given a dol- 
lar “bank account” based on their 
actual imports in the base year 
ending Oct. 31, 1947. It is not yet 
clear just what the actual alloca- 
tion. will be for 1948; probably 
75% of imports in the base year. 
It may be higher than this if it is 
found that this reduction jeopar- 
dizes the present high level of in- 
dustrial activity in Canada. 

The other main grouping is for 
“productive materials.” These are 
described as “parts or materials 
which appear in the finished pro- 
duct in any form.” Here again 
the principle of a dollar “bank 
account” or allotment is being 
applied much in the-same way 
as in the automotive industry, Ex- 
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PRICES 


Is meat going up again? 

At midweek there were several 
signs pointing that way. In To- 
ronto, beef and pork cuts were up 
a cent to a cent and a half a 
pound on certain cuts to the 
wholesale trade, but so far the 
increase had not been passed 
through to the retailer. 

At the same time there was 
evidence that the surplus of these 
products brought about by con- 
sumer resistance to the, prices 
being asked in early January 
(causing those prices to fall), was 
just about exhausted. And as 
supply fell, prices would go up 
again, 

New prices, the trade said, 
would be higher if WPTB’s long- 
awaited ceilings (announced mid- 
January as coming) would allow. 

Marshall Plan spending in Can- 
ada was another factor to be con- 
sidered. If beef and pork pur- 
chases are made here at world 
price levels then, said the trade, 
increases to the Canadian con- 


Will Complete 
Canadian Study 
Lachine Power 


OTTAWA (Staff)—The Finan- 
cial Post is informed that the 
Government will complete its 
special study for the Lachine Ra- 
pids section of the St. Lawrence 
Seaway, even though the main 
project in the International Sec- 
tion is “dead duck.” 

The Lachine study was initiated 
in 1947. A special committee head- 
ed by R. A. C. Henry was named 
to review engineering, power and 
cost phases of the purely Cana- 
dian section of the waterway in 
and about the Lachine Rapids. 
It was indicated that this study 
would probably disclose substan- 
tial additional power possibilities 
over the original scheme. 

This special study is now over 
three-quarters completed, so. the 
Government had decided to com- 
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Fear U.K. Will Cut 
Food Buying Here 


Exhaustive Study of Long-term Trend 
Planned, With Canadian Livestock in Spotlight 
— New Crisis Looms in Current British Buying 


By KENNETH R. WILSON 
Inside | ececc 2s 
News 


the prospects in future trade re- 
lations between Canada and the 
United Kingdom? 

That question is in the spotlight 
here from two*points of view — 
immediate prospects ‘held in 
some quarters to be approaching 

Where’s CCF Going? a “short-term crisis”) and the 
Where is the CCF heading? What/| long term. . 
are its goals, and its Vea of Assuming no critical deteriora- 
ae oe wo th; eee tion in the next few weeks, it now 

nationa eader 0 e oc] 

party, defines its policies in an | 5®°™S highly probable that a com- 


sumer are certain. 


ginally it was announced that a 
number of key customs items 
covering machinery and -struc- 
tural steel would be banned as at 
Feb. 1. Later Mr. Howe indicated 
that the likely date would be 
March 1. 
What Are Classifications? 


port sales would earn a dollar 
bonus and some incentive given 
to find new sources of supply in 
Canada. 

Just what saving of dollars can 
be expected from this whole pro- 
gram is still highly problematical. 

In the House last week, Trade 


from coast to coast in 
‘im eastern aid States, With a 


Meanwhile “behind the scenes” 
some work is being done to di- 
vide capital goods imports into 
several classifications. 

Capital goods. themselves are 
being split as between those 
which are permanent and those 
which are consumable. The for- 
mer are only to be considered on 


Minister Howe refused to be pin- 
ned. down on an over-all dollar 
estimate. He indicated that sav- 
ings from the automotive restric- 
tions should net $75 millions, said 
that an earlier estimate of $100 
millions saving on the capital 
goods program was now known 
to be “much too low.” 


Laurentien Hotel Marks 
First Step in New Chain 


MONTREAL (Staff)—A eieond 
link in the new Elgin hotel chain 
was completed last week with the 
opening. of the Laurentien Hotel 
here. This unit, howeVer, is just 
a postwar start on a hotel chain 
which may ultimately. stretch 

ada and 


present value in the chain of 


#4 | around $15 millions, J. C. Udd, 


would have entertained for 
“from that contempt which must 


The author of that quotation is a famous man. For his name, 
es eee ree 


Plug This Tax Loophole 


Hundreds of millions of dollars of highly profitable’ com- 
mercial property throughout Canada is not paying a nickel in 
municipal taxes.’ In this category are all government property 
including retail liquor stores, many utilities, much revenue pro- 
ducing church property, even some hotels and office buildings. 

Under obsolete municipal acts and special agreements which 


compelled to carry the full burden of municipal taxation. Both 
get the same fire and police protection, both use the 
streets, and the water, sewage and other services 
by the municipality. But only one group pays. 

sort of thing can only lead to one conclusion. As one 
replying to a Financial Post question on page 10, says: 

“Freedom from taxation offers a strong temptation to govern- 

institutions, to compete unfairly with taxpaying 

aon tends to increase activites of the state, at the 

the individual. At the end of the road stands 

Sten” 


A complete overhaul of municipal taxation is long overdue. 
The present situation is not only most unfair, but it is dangerous 
to the economic health of the goose which has been laying the 


‘golden egg. Exemptions from municipal taxation must be 
reduced. 


Hew to Stop a Depression 


An economic system that has produced the highest standard 
of living ‘in the world is: something to boast about, but, as plain 
speaking Paul G. Hoffman pointed out at the Empire Club in 
Toronto recently, “the one best way to assure maintenance of 


Most people who have made any study of the free enterprise 
system of North America will agree with Mr. Hoffman that its 
greatest weakness is its instability. In the last century there 
have been 26 depressions on this continent, of which the one in 
the ‘thirties was the worst. Another like that would be playing 
directly into the hands of Mgscow, which has been predicting 
and counting on it. 

we prevent another major depression? 
. Hoffman says yes, and as head of both the big Studebaker 
Corporation and the U. S. Committee for Economic Development, 
men are more qualified to express an opinion. His plan is 
for all interests, individual citizens, private business and govern- 
to use more judgment in expenditures for anything over 
requirements. : 
the past, as Mr. Hoffman points out, we have overspent in 
underspent when depression threatened, thus 
aggravating both extremes. The result was a 50% drop in 
national income between 1929 and 1932. Had we been sensible 
fluctuations might have been held to 20%, perhaps even to-15. 
To business which plays such a vital role in influencing con- 
sumer purchasing, Mr. Hoffman offers this blunt advice: 
“Business should exercise much more. scientific control over 
sales and advertising expenditures.. The record shows that in 
boom times we advertise extravagantly and spend lavishly in 
our sales departments, but wh*n times start getting tough, we 
start slashing our advertising expenditures and fire our salesmen. 
Obviously, this,is precisely the opposite to what we should do. 
When exceeds supply, we should spend sparingly; when 


“~ ( we promptly intensify our sales.and 
advertising = : 


president of the parent company, 
Ford Hotels Co.,; says that definite 
plans have been made for Elgin- 
type: hotels in Boston, Buffalo, 
Hartford - and Indianapolis in 
United States. In Canada it is pos- 
sible that hotels will go up in 
Toronto, Edmonton, Winnipeg 
and’ possibly one or two West 
Coast cities. 

President Udd does “ say just 
where the expansion is likely to 
end, but has firm plans for seven 
units to be in operation within 
five years. This figure could be 
boosted to a dozen if general busi- 
ness activity remains at present 
high levels. Right now the Elgin 
chain comprises the 400-room 
Lord Elgin in Ottawa, and the 
1,100-room Laurertien here. In 
Boston plans call for a 1,200-room 
ultra modern structure. Work 
on the Buffalo hotel will start this 
summer, Mr. Udd expects. 

In Fredericton, the 160-room 
Lord Beaverbrook, which is ex- 


agement in charge of operations. 
How Chains Dovetail 

To the uninitiated the Ford- 
Elgin tie-up may be something of 
a puzzle. Behind ‘all holdings is 
Ford Hotels Co. the parent and 
holding company for both Ford 
and Elgin Hotels. All Ford hotels 
are subsidiaries . the parent 
company, On the in wens the 
Elgin Hotel Co, is: rayne 
company for the’ ape 
Ottawa; also owns the seveanlens 
Hotel Co., which is the operating 


-| company tor the Laurentien Hotel 


(The Lord Beaverbrook does not 
fit into the Elgin set-up directly, 
since it was financed by munici- 
pal and provincial money and is 
ownéd by the Fredericton Hotel 
Co.) Elgin Management, owned 
by the parent company, is man- 
agement headquarters for all 
Elgin Hotels including the Beaver- 


Chief executive officer and big- 
gest stockholder in the Ford-Elgin 
group is big (200. lbs.), tall (6’ 2”), 
unassuming John Clarence Udd. 
Soft-spoken John Udd, 47, who 
calls Brockville his home but 
spends most of his time in Mont- 
real got into the hotel business 
first as a designer and builder, 
Born in Crystal Falls, Mich., he 
went to work forthe Ford Hotel 
Co, as a construction engineer 


What else would be affected by 
spending here under the Plan? 

Flour, said Canadian Grocer 
(MacLean-Hunter) would likely 
go up, depending on how much is 
required, how next fall’s wheat 
harvest looks when purchases are 
made (if prospects are poor prices 
will rise). 


plete the report even though the 
main and international section of 
the St. Lawrence scheme itself 
was killed last week by a 57-30 
adverse vote in the U. S. Senate. 
This is the fourth time the Senate 
has vetoed this ‘project. Earlier 
adverse votes were in 1933, 1934 
and 1944, 

It is expected the Canadian re- 


article written for the Quarterly 
Review of Commerce, University 
of Western Ontario, and published, 
by special arrangement in The 
Financial Post (p 13). 


Popular Stocks 


What stocks would you choose for 
security and capital appreciation 
over the next three years? The 


prehensive and far-reaching ex- 
amination of the long term future 
will be initiated’ here soon. 

Such an examination would be 
very sweeping and exhaustive in 
its scope. 

It would cover the next few 
critical years when ERP aid might 
presumably be counted on to help 
bridge the U.K, dollar shortage 


Financial Post analyzes another 


Raisins and prune purchases in 
California ‘will send the market 
(Continued on page 2, col. 4) , 


port on the Lachine section of the 
waterway will be ready about 
April 15, 


U.S. Dollar Drain Checked? 
Returns Not Too Optimistic 


OTTAWA (Staff) — January 
figures of savings in U. S. dol- 
lars are not considered too en- 
couraging, The Financial Post 
is informed. 

When the monthly trade re- 
turns are published some time 
next week, they will probably 
show a further decline in im- 
ports compared with December 
(December imports from the 
U. S. were $142 millions, a drop 
of $33 millions from Novem- 
ber). 

But what is of concern here 
is that while the dollar drain 


has been checked there is: no 
indication as yet of growth in 
the country’s depleted U. S. 
dollar reserves. 

It had been hoped that trade 
returns for the few months fol- 
lowing imposition of dollar con- 
trols would reveal a very sharp 
improvement in position due to 
the abnormal advance buying 
believed to have taken place 
during 1947. There is some feel- 
ing here that the drop in U.S. 
purchasing has not been as great 
as might have been hoped in 
view of that situation. 


= Quash Reorganization Ban| : 
St. Lawrence Corp.’s Plea 


MONTREAL (Staff)—In a let- 
ter to shareholders this week, di- 
rectors of St. Lawrence Corp. 
gave notice that it will fight the 
court order which washed out the 
plan of re-organization approved 
by the majority of shareholders 


Corporation plan. As indicated 
earlier (The Finantial Post, Feb. 
28) the Paper Mills letter suggests 
that if the court order is not 
quashed, it might lead to the 
Paper Mills plans not being con- 
summated, It states that no action 


of the stocks which received the 
highest number of votes, in answer 
to this question, from leading 
Canadian brokerage and invest- 
ment firms (p 14), 


Tourist Balance Bown 
Canada’s big U. S. tourist trade 
netted this country only $78. mil- 
lions last year; $8 millions less than 
in 1946, although Americans ac- 
tually spent $16 millions more 
here. The answer lies in the fact 
that Canadians last year spent 17% 
more in travel to the United States 
(p 15). 


Too Many Tax-exempt? 
Crown corporations and revenue- 
producing pyblic utilities should 
pay taxes, is. the unani- 
mous opinion of Canadians answer- 
ing a Financial Post questionnaire. 
Exemptions from assessment, they 
agreed, deprive municipalities of 

“needed revenue, and place an un- 
due tax load on private business 
and ee owners (p 10). 


which will, defeat the 


gap. More important, it would at- 
tempt to look much further into 
the future.and face up to the stark 
realities of Canadian sales possi- 
bility with a country which’ ex- 
pects to be short of dollars for a 
long time to:.come. 


Livestock Exports 


One subject which will be at 
the very top of the list for review 
at such a discussion will be the 
question of Canadian livestock 
products, 

It is known that many British 


Government. While the bill awaits 


a test in the courts, public opinion 
is reported turning against the 
measure, One of many ebjections 
voiced, is that it would place 
government officials in possession 
of everyone’s private business 
secrets (p 19). 


Kitchens By the Mile 

A chance wartime conversation 
gave birth to an industry; enthu- 
siasm and ‘salesmanship helped it 
grow; and today it is producing 


The new studies, if, 
when initiated, would not be 
done hurriedly, They: would be 
very broad and far-reaching ‘and 
would attempt to plot the prob- 
able course of Canada-U.K. trade 


aftér graduation’ from Carnegie 


last December, Signed by Chair- 
man of the Board David Van Al- 
styne, Jr., and President A. K. 
Cameron, the letter states that the 
company has petitioned the Su- 
perior Court of Quebec asking 
that Mr, Justice Boyer’s order of 
January 27, be quashed, annulled 
and set aside. It submits that.the 
order was made without jurisdic- 
tion and that the proceedings 
contain gross irregularities and 
“there is reason to believe that 


is being taken for the present on 
the application to the Secretary 
of State, for supplementary let- 
ters patent confirming the Paper 
Mills plan, 


In general, the petition which 
St. Lawrence Corp, has presented 
attempts to refute most of the ar- 
guments presented in Mr. Justice 
Boyer’s order of Jan. 27 which 
disallowed the Corporation plan. 
It challenges the legal right of 
Mr.: Justice Boyer to issue the 


cupboards:and cabinets*by the mile, 
to supply Canadian homes: with 
“dream kitchens” (p 11). 


Newfoundland Trade Up 
Newfoundland’s trade and indust- 
ries broke all records in 1947, des- 
pite currency and supply problems; 
this year the Island looks forward 
to even higher peaks. External 
trade totalled $147.2 millions, made 
up of $72.4'in exports, $748 in 
imports. This apparent. adverse 


age of dollars which Britain ex- 
pects to. face. Therefore the 
sooner Britain’ and Canada get 
down to the realities of postwar 
trade the r. 
New Soon? 
Meanwhile, everyone here still 


pected to open in April, will be 
operated by Elgin Management on 
a management contract basis. Re- 
ports from Moncton, Amherst and 
Truro indicate that these com- 
munities may also go into the 
hotel business with Elgin Man- 


Want a Luxury Car? Forget It 


Auto Dollar Plan 


If you had your aye set on a 
Cadillac, Packard, In or 
Buick, or even a less expensive 
but imported American-made car, 
you may have to do a lot of 
waiting. 

The word from the trade, now 
that auto men know where they 
stand with Ottawa’s controls, is 
that high-priced cars for Cana- 
dians have gone with the spend- 
ing wind that whisked away so 
much of our U. S. dollar reserves, 

The Post is told that the only 
cars available to Canadians in 
anything like last year’s supply 
will be low and medium range 
products of Ford, General Motors 
and Chrysler. 

The way things look now, there 
will be just about as many Cana- 
dian-made cars produced this year 
as last (about 165,000; second 
largest on record), 

Will Be Bigger Demand 

One manufacturer is even ex- 
pecting to make a few more. But 
because customers will be step- 
ping down out of the higher-price 
class, there will be more people 
after them. 

The outlook, the trade feels, is 
for a tightening up all around of 
supply just when it looked like 
demand was beginning to catch 


up. 

But the only cars which will be 
available in volume will be Fords, 
Mercurys, Monarchs, Chevrolets, 
Pontiacs, Oldsmobile 6’s, Chrys- 
lers,, DeSotos, Plymouths and 
Dodges -— all in the low or med- 
ium fange field. 

How many will be available 
for domestic consumption? 


Téch. A change in management 
in 1931 resulted in ais moving up 
to take over administrative and 
executive duties in the chain. 
Udd says the primary purpose 
of the Elgin-type hotel is to fill 
(Continued on page 2, col. 5) 


‘ ” 
justice has not been done. order, and cites alleged mistate- 


balance was more than made up 
by. the “invisible exports,” of U. 


St. Lawrence Paper Mills Co., 
shareholders were also informed 
that the re-organization plan of 
this company will be held in 
abeyance due to the develop- 
ment in connection with the 


Concentrates on Low, Medium Field 


Roughly 135,000 or about 20,000 
less than last year. This is after 
allowing fomloss of about 26,000 
due to the U. S. quota and gains 
of about 6,000 due to higher U. K. 
imports. 

By midyear, there should be 
lots of English cars on the mar- 
ket; so many that it is being 
freely predicted that the $7.5 mil- 
lion import quota’ will be eaten 
up in quick order. 

Here’s the over-all picture as 
revealed in a Post survey: 

No Lincolns at all, at least for 
a while. That’s definite from Ford 
of Canada. Last year, 230 came 
in. This saving will be used to 
take up some of the slack caused 
by the cut in imports of parts for 
Canadian-made cars. 

General Motors has announced 
the same policy regarding high- 
priced lines. Last year roughly 
7,000 Buicks were brought in. 
None this year, for a while any- 
way; nor Cadillacs nor Oldsmo- 
bile 8's, 

Packard will be able to bring 
in a‘mere handful — 275 against 
1,840 last year. Last year, one 
Toronto dealer alone took 150 
cars. 

Hudson; for every six Hudsons 
last year, one this. What makes 
the austerity pill harder for Hud- 
son to swallow is the fact that 
they have a brand-new postwar 
car to sell, 

Nash is in the same economic 
boat although its prospects are 
considerably brighter in view of 
plans to produce cars in its To- 
ronto plant. 

Kaiser-Fraser has just about 


‘ 


decided to forget about Canada 
until austerity blows over. Last 
year they sold roughly 7,000 cars. 
Quota this year: 1,000 to 1,200, In 
this case, a price factor enters the 
picture. Many K-F dealers have 
already turned to other things, 
notably farm implements. 

Studebakers are going to be vir- 
tually nonexistent as far as new 
cars are concerned until the new 
Hamilton plant starts to roll in 
midsummer. The idea is to con- 
serve their dollar quota by not 
importing completed cars, to have 
more for Canadian production. 

.Last year 9,000 Studebakers 
were imported. This year, the 
company hopes to turn out 3,600 
Canadian-made cars. Approxi- 
mately 25% of these are ear- 
marked for exports. 

.The little Crosley car has been 
hit hardest of all: 1948 quota, a 
scant 28 cars, This is because they 
didn’t appear on the Canadian 
scene until well into 1947, and the 
quota is based on the number im- 
ported during the base period, re- 
gardless of any other factor. To- 
ronto Crosley distributors were 
in Ottawa this week arguing their 
case. 

Whatever the outcome, there 
won’t be any more Crosley cars 
for a while. To introduce Cana- 
dians to the Crosley station 
wagon, they plan. bringing in 
nothing but this model. Cost: 
$1,875 delivered in Toronto. 


S. funds received to pay workers 
on American bases on the Island 
(p 8). 


ments of fact in the order 


Fight Airway Bureaucr 
Bureaucracy in state ites & 
one of the major issues in the 
Croydon by-election, in ‘heh a 


Provincial Paper 
Prices Up 442-6% 


Provincial Paper Ltd. increas- 
ed the price of its fine paper 
products on March 1 from about 
4%% to 6% depending on the 
grade. Actual price ft!mecrease to 
jobbers on carload lots was $15 
a ton for uncoated papers and 
$12 a ton for most coated papers, 
the company states. 

Rolland Paper Co. advanced its 
prices, effective March 5. 

Last week Howard Smith Paper 
Mills Ltd. stated it was not con- 
templating increasing the price of 
its fine paper products at present. 

E, B. Eddy had not raised prices 
at mid week; declined comment. 


former chairman of British-South 
American Airways (dismissed by 
the Socialist Government) is the 
Liberal candidate. More than 
85% of United Kingdoms’ doctors 
have pledged themselves not to 
take part in the Government's 
socialized medica] services plan. 
London Calling by Adelphi (p 24). 


Banking News ctveede ae 
Industrial Growth ..sccsscscess 9 
Insurance News 
Labor Roundup 
Mine Development ... 
Provincial Roundup ...sscces. 
What's New in Business ...... 
You Asked Us 


The Pace of Business 


A narrow market range displayed by Canadian stock markets in 
past week, Of all Toronto and Montreal Stock Exchange indices, only 
TSE gold index showed a net movement of over one index point. 
This was downward. N. Y. averages, however, improved a little. 

Steel ingots and castings output was highest since March, 1947, 
in January. Production—256,726 tons vs. 249,769 tons previous month 
(249,798 tons, January, 1947). 

Cheques cashed touched a new January high of $6,491 millions, 
an increase of 44% over $6,216 millions of January, 1947. Prairie 
Provinces showed widest increase—24.6%. 

Fish landings in January increased 24.6% in quantity and 34.4% 
in value, over January, 1947. Landings totaled 110.3 million 1b., 
worth $2,447,000. 

Farmers’ index of commodities and services used advanced 10.4 
points in August-January period to 168.5, DBS reports. Commodity 
price increases substantially outweighed seasonal decline in farm 
wage rates. These usually means a small recession in January com- 
posite index. 

Tobacco crop in 1947 totaled $41.7 millions, $7.8 millions less than 
previous year, DBS reports. Acypage harvested was 13% greater, but 
yield off sharply at 928 Ib. per acre vs, 1,281 Ib. in 1946. 

Stocks of Canadian wheat in store or transit in North America 
totaled 114 million bushels on Feb. 19 (122.1 arent bushels on same 
1946 date). 3 

Canadian flour production showed an increase in January after 
an abnormally low December. may red 1,889,350 bbls. of wheat flour, 
an increase of 197,740 bbls. 

Car loadings declined to 68,815 cars the week ended Feb. 21 
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‘Willys. has decided against im- | (69,591 cars previous week); were only slightly above loadings for 


porting any more station wagons. | 


From now until the end of auster- | 
ity, they’re going to concentrate | producers showed an increase of 47% to. $1,265,000 in January over 


on Jeeps and Jeep trucks. 


~~ 


| corresponding 1947 week. 
Sales of electric storage batteries and parts by principal Canadian 


same 1947 month, 


has fingers tightly crossed as to 
what may happen to Canada-U. K. 
economic relations in the -next 
few critical weeks. In some 
quarters a new short-term “crisis” 
is now seen as almost unavoidable. 

The points are these: 

1, Canada says emphatically 
that there will be no further 
credit extended to U. K. after 
March 31. 

2. If that decision holds, Brit- 
ain will have to draw on her 
reserves at the rate of almost $50 
millions a month to pay her Cana- 
dian bills. The only way she can 
do this is to dip into her dwindling 
dollar reserves. Some estimates 
say these reserves will not last 
more than another few months. 

3. Meanwhile, chances of Brit- 
ain getting any ERP dollars in 
time to avoid a heavy drain on 
her reserves are considered slim. 
Even if Congress approves the 
Senate recommendation for a cash 
advance of $1 billion from R.F.C. 
there are a number of European 
countries (Italy and France for 
example). which stand well ahead 
of U. K. in the line. These coun- 
tries have no reserves and their 
needs are said to be urgent and 
compelling. 

4. What is, then, at issue for 
Britain, is the degree to which 
she can gamble on lowering her 
reserves in.the hope of getting 
subsequent and retroactive aid 
from ERP. 

If this retroactive aid is approv- 
ed, and Britain can be reimburs- 
ed for dollar expenditure on ERP 
foods, materials, etc., which she 
makes out of her own pocket after 
April 1,- then another “crisis” 
may be avoided. 

But if the program goes “sour” 
within the next few weeks and 
Britain decides she cannot gamble 
on such reétroactiv: aid, then an 
entirely different -situation pre- 
vails. 

In that case, there seems little 
doubt .that Britain would slash 
her dollar contracts and commit- 
ments in Canada and elsewhere, 
without .regard to consequences 
either at heme or abroad. 

“Assuming no such new “crisis” 

(Continued on page 2, col. 4) 
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EATON'S; 


When The Rains Come... 


@ raincoat's the thing! They're so 
light, 80 roomy, so good-looking . « « 
yet so impervious to the elements + « « | 
and on sunny days so jduntily correct! 
Reincoats, in a wide variety of styles and maferials, 
are available of 


_EATON'S | 


JACOLA MINES income totaled 
$3,639 and expenditures amounted 
to $3,751, leaving a net loss of $112 
in two-year period ended Dec, 31. 
Current assets were $68,677 and lia- 
bilities $75 at year end. Company 
was inactive throughout the two 
years. 


SENATOR -ROUYN advises that 
Cuauni Mining & Milling Co. has 
been granted an extension of three 
months on all unexercised options. 


INDUSTRIAL SITES 


Notre Dame De Grace Area (Benny Farm in 
West Section Montreal 

Over 1,000 Feet Frontage on Upper Lachine 
Road and New Artery 


Other Industrial Sites In And Adjacent :To 
Montreal Available. 


> @¢8 @ . 
REDPATH REALTIES LIMITED 


2007 Union Avenue, MONTREAL 2 
Member Montreal Real Estate Board 


W.HL Bosley & Co. 
Toronto's Leading 


Real Estate 
Brokers 


138 ADELAIDE WEST 
| Wa. lest 


BUSINESS 
PROPERTIES 


For prompt action 
(selling or leasing) 
list your industrial and 
commercial properties 
with us. 


Chambers & Meredith Ltd. 


24 King St. W., TORONTO 
Elgin 0216 


Member Toronto Real Estate Board | 


“INDUSTRY” 


Follow the trend to “Etobicoke”—Industrial sites from 
3 to 20 acres with or without rail siding facilities. Large 
froritages along the Queen Elizabeth Highway. For 
further information on this area call 


J. A. WILLOUGHBY & SONS 
Realtors 


156 Yonge St. — Mr. A. G. Sanagan 


AD. 0604 


FACTORY BUILDINGS 


AND 


INDUSTRIAL SITES: 


AVAILABLE IMMEDIATELY — 


2 ‘ 
Excellent: transportation. .C.N.R.,..C.P.R.. and 12. 
transport companies, Port of call for Great takes 


steamships. 


a 


For Further Details —.- . Write or Phone 32 
~ INDUSTRIAL COMMISSION 
OWEN SOUND, ONTARIO 


ANNOUNCIN 


Addisons Ltd. — M. C. T. Rath- 
well, sales, supervisor, prairies di- 
vision. ‘ 

Association of Ontario Land Sur- 
veyors—H.,. G. Rose (Toronto) presi- 
dent; W. F. Weaver (Toronto) vice- 
president; C, H. Fullerton (Toronto) 
secretary-treasurer: 

Bell Telephone Co. of Canada — 
R. V. Macaulay, executive vite- 
president; T. W. Eadie, vice-presi- 
dent.in charge of operations. 

Bank of Canada — Norman A. 
Hesler (Sackville), a director. 

Bank of Montreal — F. M. Brady, 
assistant superintendent, Quebec 
and Maritimes. 

British Columbia Government— 
Percy C. Richards, executive assist- 
ant to premier. 

Bell Telephone Co. of Canada— 
A. G. Anderson, assistant vice- 
president; E. A, Rolph, general 
manager, eastern area (Montreal); 
L. E. James, general plant manager, 
western area (Toronto); C. E, Wat- 
son,. chief engineer, eastern area. 

Chartre, Samson, Beauvais & Co, 
(Montreal}—Paul Gonthier, a part- 
ner, 

Canadian National Exhibition As- 
sociation — .S. F. D. Sampson, 
Luther Winchell, Mck. Waters, W. 
A. Harris, directors. 

Canadian Pacific Railway Co. — 
Aitken Walker, assistant freight 
traffic manager, Toronto; John W. 
Fullerton, assistant freight traffic 
manager, Montreal; Harry Arkle, 
assistant freight traffic manager, 
Winnipeg; K. M. Fetterley, assistant 
freight traffic manager, Vancouver; 
J. I Saunders, Maritime district 
passenger agent (Saint John); 
Touglas W. Allan, assistant general 
agent, New York; F. K. Hollyman, 
general freight agent, Toronto; T. 
B, Fanning, assistant general freight 
agent; Toronto; K. C. Walker, dis- 
trict freight. agent, Hamilton; R. H. 
Brunk, district freight agent, Lon- 
don; A. B. Smith, industrial agent, 
Toronto; F. A. Duff, divisional 
freight agent, Manitoba; C, D. Eds- 
forth, - assistant general freight 
agent, Vancouver; E. W. Drewe, 
general freight agent, Montreal; W. 
M. Jamieson, assistant general 
freight agent; N. F. Cowie, division 
freight...agent,. Montreal; E. M. 
Scully, chief of tariff bureau; A. 
W. Izzard, chief of division bureau; 
W. S. Gourley, district freight 
agent, Ottawa; D. N. Cooper, in- 
dustrial, agent, Quebec and New 
Brunswick. 

Canadian Bank of Commerce — 
W: °T.. Cook, manager, main Van- 
couver branch. 

.Chronicle Co... (Halifax) — S. 
Leonard Tilley, managing editor’, 
Halifax Chronicle. 

Canadair Ltd, — T. J. Emmert, 
vice-president; R. A. Neale, assis- 
tant to president. — 
usaf in- National Railways— 
Clifford’ W. Smith, saperintendent 
air and‘ foreign traffic (Montreal). 

Crown Trust Co.—Harold A. Say- 
well, assistant manager, Toronto 
office. 

Cinadian Circulations Audit 
Board—Athol McQuarrie, general 
manager; J. A. M. Galilee, secre- 
tary-treasurer. - 

City of Guelph—E. L. A. Whita- 
ker, industrial commission (and 
secretary-manager, Board of Trade). 

Dominion, Gasket Co.—C. G. Ram- 
say, in charge .of Eastern Canada 
sales office (Montreal). : 

Dominion Fire Insurance Co.— 
J. K. Macdonald, Christie T. Clark, 
directors. 

Dominion Bridge Co.—Rene Dan- 
sereaux, sales engineer, boiler 
division, -Lachine; McKenzie Mc- 
Murray, sales engineer, boiler 
division, Toronto, 

Ensign Insurance:Co, — D. M. 
Springer, Toronto, a director. 

. Executone Communication Sys- 
tems Ltd.—Robert McCreary, vice- 
president and ‘general manager. 

Eastern Rocky Mountains Forest 
Consetvation Board—E. S. Fellows 
(Ottawa). chief forester; C, M. 
Walker (Banff) chief engineer. 

Fredericton Hotel Co. — Gerald 


©. Cherry, manager, Lord Beaver-. 


brook ‘hotel. . : 
Furniss, Clarke '& Co. (Montreal) 
J. Peter Lunzer, general manager. 
" Fruehauf Trailer Co. of Canada 
+R. T. Hazell, sales manager. 
Guaranty Trust Co. of Canada— 
Vernon G. Cardy, chairnran, Mont- 
real advisory board. 
Gurney Foundry Co.—G. M. For- 
rester, general sales manager, stove 
division; H. T. Williams, general 
salés manager, heating . division. 
Great-West Life Assurance Ce— 
Stefan Hansen, group actuary; R. 
L. Jex, group secretary; W. A. Kel- 
tie, assistant actuary, underwriting 
department, 
Hotel and Restaurant ‘Suppliers’ 
Association+C, EF. Smith; president. 
Imperial ‘Oil ‘Ltd..—~ H, H. Moor, 
refinery superintendent, Edmonton 
W. D. “Latimer '& Co 
Downes, E. D.'B, Kippen, partners. 
’ Libby, McNeill: & Libby of Can- 
ada—T. V. »Proctor ’ (Chatham), 
president and managing director. 
e Steel .&, Foundries Ltd. 


_ .BUSINESS 
OPPORTUNITIES 


LUMBER YARD — Large industrial: 
retailer. Suburban Toronto. $85,000. 
BOTTLING PLANT — Franchise 
soft drink bottler..Popular brands, 


DRESS MANUFACTURER — Out- 
standing Canadian dress manu- 
secre firm. Well: established. 


RESTAURANT — High class spec- 
jalty restaurant. ‘Seats 200. Suit- 
able for banqu 


000 


E. W. GOULDING CO. LTD. 
Realtor 
13 Adelaide St. East, Toronto 


SS : » Baaw’ BN 


Commercial and Industrial buildings 
and acreage—city and town homes— 
apartments——farms——summer proper- 
ties—country estates—also Vancou- 
ver, Victoria and British Columbia 
‘properties. 
TORONTO OFFICES 

Kingsway, Office s2852 Bicer W.-Y, 999 
North End Office—1045 Avenue Rd. MA, 4451 
For nights and holidays see , sales- 
men's names and telephone numbers 
in the telephone directory under 
A. E. LePAGE. 


Important Appointments in 
Canadian Industry, Finance, 
Business and Government, 


(New Glasgow) —Clyde ‘ F. Cam- 
eron, general manager. 

Montreal Provision Trades As- 
sociation — G. W. McLean, presi- 
dent; Oliver Grignon, F. E. Wright, 
vice-presidents. 

Montreal Curb Market — C. B. 
Charron, a member. 

Manitoba Optometric Society — 
W. M. Lyle, (Winnipeg), president; 
F. G. Reeves (Winnipeg); vice- 
president. 

Mutual Life Insurance Co. — 
Frank P. Lefroy, a representative, 
Vancouver. 

Mutual Life of Canada—James 
Crossland, mdnager Toronto-King 
St. agency. 

Ontario Government — Wm. P. 
Watson, livestock commissioner. 

Quebec Safety League — W. R 
Bulloch (Montreal), president. 

Ray Strong Ltd. (Windsor)—Ray 
Strong, Fred Meadows, partners. 

Royal Architectural Institute of 
Canada—A. Hazelgrove (Ottawa) 
president; Murray Brown (Toron- 
to). H. H. Moody (Winnipeg) vice- 
presidents, 

Society of Plastics Industry (Can- 
adian section)—Irving D. Wintrob, 
Toronto, president. \ 

Southern Canada Power Co, — 
J. A. Page, assistant general man- 
ager (Montreal), 

Southam Co.—Ross Munro, mem- 
ber Ottawa bureau. 

United Air Lines—G. L. Leien- 
decker, traffic and sales manager, 
Vancouver 

United states Government—Harry 
Earl Russell, consul-general. To- 
ronto. 

Yardley of London (Canada) Ltd. 
—Peter P. Powell, general manager; 
Jack C. Sharman, sales manager. 

War Assets Corp. — Louis Rich- 
ard, comptroller; Chas, C. Wheeler, 
deputy comptroller and treasurer. | 
* Walsh Advertising Inc, — Miss 
Irene Kon, head of creative de- 
partment. 

Western Canada Produce Associa- 
tion—R, E. Livingston (Vancouver), 
president. 


PRICES. 


(Continued from page 1) 


up there, depressed recently by 
over-plentiful supplies, and 
therefore to the Canadian buyer. 

Grain and commodity prices had 
steadied, meanwhile, in the 
United States; if anything were 
on the upgrade, So were Winni- 
peg grains, . 

At Tuesday’s close Winnipeg 
May barley, for instance, stood at 
$1.17% a bushel, a scant 2%c be- 
low the $1.20 price of Feb, 4 
when the market started to top- 
ple. Similarly May oats, at 80%. 

Chicago May wheat had settled 
at $2.45—still quite a way below 
the $2.76% being paid at Febru- 
ary 4, Corn, however was but five 
cents off its Feb. 4 price of $2.26. 

Cotton had completely recover- 
ed from the break, at Tuesday’s 
close stood at 33.88e a lb. for May 
futures—a shade above its Feb. 4 
price of 33.80c. 


UK to Cut Food 
Buying Here? 


(Continued from page 1) 
emerges, then it is expected that 
new Anglo-Canadian talks will be 
held as soon as the pattern of 
ERP aid becomes clear. Mean- 
while, on the return from Britain 
of Sir Alexander Clutterbuck, 
British High Commissioner to 
Canada, it is expected that some 
tentative program for getting 
over the next month or two will 
be put forward 

Presumably the British would 
like to have the financial scheme 
of the first quarter extended. 
Under this, Britain put up $100 
millions in cash and Canada ex- 
tended $45 millions in credit. 

But high ranking Canadian 
authorities are presently reso- 
lutely adamant in saying that. 
under no circumstances can Can- 
ada any'‘longer afford to extend 
credit. Our own dollar position 
is described as so critical that 
theré can be no relaxation what- 
ever in the March 31 deadline. 

One final point, although it is 
too early to gauge 1948 trade re- 
turns against estimated perform- 
ance. One thing has become clear, 


namely that Canada is currently |_ 


selling more bacon to U. K. than 
the British counted on when the 
1948 arrangement was made. 
Whether this trend will continue 
or not is uncertain. If it did, it 
might considerably upset the 
British dollar calculations for 
1948. In other respects, the situa- 
tion so, far in 1948 is about as 
expected. 
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Our Page 


1 Author | 


The man who wrote the comment on Russia, quoted in 
the Nation’s Business on page one, is Karl Marx, the deity 


of Communism. 


He wrote this about 100 years ago for the New York 
Tribune for which he was London correspondent. He was 
discussing events leading up to the Crimean War. It came 
from a book of Marx writings edited by his daughter Eleanor 
Marx Aveling and published in London in 1897. This quota- 
tion was uncovered by Collier’s magazine. 

In her introduction, Eleanor Marx Aveling wrote: 


“One thing has remained 
Russian Government’s 


policy of aggrandizement. 


constant and persistent: The 
The 


methods may vary—the policy remains the same. Today 
(1897) the Russian Government, which is no longer wholly 


synonymous with Russia, is, 
greatest enemy of advance, 
reaction.” 


Laurentien 


In New Chain 


(Continued from page 1) 
in the gap between the low to 
moderate priced Ford ($2 to $2.50 
single) and the luxury hotels ($7 
and up, single). The Elgins will 
be in the $3 to $4 rate class. Udd’s 
Ford Hotels Co. had started on the 
Elgin chain in 1940 with the Lord 
Elgin.in Ottawa but further ex- 
pansion had to wait until the 
Laurentien got under way in 1946. 
In United States Udd has sold all 
Ford Hotels and will use the 
money to build the Elgin chain 
there. In Canada the Ford chain 
has been modernized and im- 
improved and will continue to op- 
erate as a separate group. 
Dodges Food Problem 

To streamline the Elgin opera- 
tion, Elgin Management Ltd. was 
formed in 1942 and its top officers 
act as a policy committee. Direct- 
ing actual operations is T. Karl 
Demorest, general manager of 
Elgin Management, who was for- 
merly vice-president and general 
manager of the Elgin Hotel Co., 
at Ottawa. Handling administra- 


Union Tactics 


Are Condemned 


Charging that. the CIO-CCL 
United Electrical Workers Local 
521 last Saturday had threatened 
damage to premises of Rogers 
Majestic radio dealers, 
President R. M. Brophy of Rogers 
Majestic, DeForest Radio and 
Rogers Electronic Tubes in a Fin- 
ancial Post interview this week 
demanded that management 
throughout industry call a halt to 
union “gangsterism and vicious 
rowdiness.” 

He said Saturday’s threats 
followed “written verbal attacks 
«+. and attempts to organize a 
boycott of the companies’ prod- 
ucts during the recent month-long 
strike in Leaside, near Toronto, a 
strike which ended last weekend 
with a 15-day truce and the open- 
ing of settlement negotiations 
through the medium of Ontario 
Labor Minister Charles Daley, 
after a picket line melee which 
brought seven arrests. 


“PERFECT BALANCE” 


Wire Wheels and 
Industrial Brushes 


MADE IN CANADA 


as it was in the fifties, the 
the greatest stronghold of 


tion and fiscal matters is W. 
Saurin Brooke, president of the 
management company. As chief 
executive officer Udd co-ordinates 
and guides the over-all operation. 

Some hotelmen think Udd may 
be smart in steering clear of food 
handling operations in his hotels. 
He would probab!y agree with 
them. He says losses on food can 
sink an _ otherwise successful 
hotel business.. In his own chain 
he turns the catering work over 
to Murray’s Lunch Ltd. 

Ford Hotels Co. has never gone 
to the public for its capital re- 
quirements and is not contemplat- 
ing such a move, Mr, Udd states. 
Equity capital has always been 
available on favorable terms, he 
states. For the $6-million Lauren- 
tien, a substantial portion of first 
mortgage money was put up by 
Sun Life and the Royal Bank of 
Canada. ' 


CANADIAN 
TREMBOLGRAPHS 
THE ae 


INVESTORS 
FINANCIAL 
SERVICE 
in 
READY REFERENCE FORM 
Thirty items of analytical informa- 
tion in graphic and tabular form 


on more than 180 Canadian 
Corporate Securities. 


Write for Descriptive Folder 


Bolton, Tremblay & 
Company 


"Investment Consultants. 


266 St. James St. W. 
MONTREAL 


" MR. C. V. CLARKE 


Ontario representative of Canadian 
Trembolgraphs is at present at the 
King Edward Hotel, Toronto. For in- 
formation or interview please tele- 
phone same. 


The CHVW line comprises 
every conceivable type of brush 
and wheel for industrial clean- 
ing, polishing, scouring and 
buffing. Prompt deliveries can 
be made ‘from either our 
Torito or Montreal ware- 
houses. 


illustrated catalogue 


Our. full 
No. tW47 describing all types 


of Wire 
Brushes 


HAND WIRE BRUSHES 


Wheels a Industrial 
mailed free on. request. 


CANADIAN HANSON & VAN WINKLE CO. LIMITED 


Manufacturers of Electro Plating and Polishing Equipment aud Supplies 
‘\ TORONTO MONTREAL : 


° Available Shortly : 
ASSOCIATION EXECUTIVE. 


Exceptional experience in public and industrial relations. 
Advertising and Sales Promotion experience. 

Demonstrated ability in national organization work. - 

Canada-wide press and radio contacts; Government liaison. 
Overseas veteran (Lt.-Col.); married; well-established.” 

Presently engaged but seeks wider opportunities for proven executive 


ability with national organization. 


Salary range $10,000 
WRITE WITH CONFIDENCE TO 


BOX 148, THE FINANCIAL POST, TORONTO 


WE OFFER FOR IMMEDIATE SALE 


as a going concern 
THE LARGEST PRODUCING TALC MINE IN CANADA 


New mill — complete up-to-date 
equipment — stable business — 
consistent profits. 


Owners retiring — only finan- 
cially responsible parties ¢con- . 


sidered. 


APPLY IN FIRST INSTANCE TO BOX 144 


* 


THE FINANCIAL POST, TORONTO 


March 6, 1948 


DON’T SELL THOSE 


THE FINANCIAL POST 


BONDS! 


IF YOU ARE SHORT 


arrange 


OF CASH... 


a low-cost loan at the B of M, 


You saved a long time for those bonds. 


Don't let 


investinent go Mow «+s 


y 


our loan in easy instalments. The low 


interest 


rate will surprise you. 


Ask us for disails today. 


BANK OF 


MonTREAL 


working with Canadians im every wath of life since 1817 


£ 


MEN’S TAILOREDLIN-ENGLAN 
_GABARDINE . TOPCOATS 


Simpson's is ready for your Spring with a 
handsome wool gabardine topcoat, expertly 


tailored by a leading 


English maker famous 


for detailed attention to style, cut, fit and fine 
workmanship. Here is a topcoat that will keep 


off the weather ....a 


topcoat you'll be glad 


you're wearing when appearances are import- 
_ant »....a topcoat that's carefully cut for move- 
ment-freedom. Check-lined. Each $55. 


TORONTO 


Massif 


THE STORE FOR MEN 
SECOND FLOOR 


ADVERTISEMENTS 


Clabsitied ads. cost 4c, per word and figure for each insertion. 
Minimum ad. 12 words. Add six words whea box aumber ts 
required. When replies are to be mailed to advertiser, add 


10c. Classified ads. payable 


in advance. Contrect rates on 


application. . 


POSITIONS WANTED 


HONOUR GRADUATE 


IN ENGINEERING, seeking interesting 
position in business or: industry where 
| engineering , education would an 
| asset. Two years’ engineering work, a 
part time business ce involving 
some responsibility. 
tion. presently employed. Owns’ new car. 
Box 150, The Financial Post, Toronto 2. 


EXECUTIVE PURCHASING agent avail- 
able shortly. Qualified to control purchas- 
ing department and inventories for 
industrial organization. Highest charac- 
ter references. Age 35, Box 151, The 
Financial Post, Toronto 2, 


SMALL BUSINESS. Professional en- 
gineer (post-graduate business adminis- 
tration', age 29 married, can accept 
managerial responsibilities in moderate 
er small organization. Broad manufac- 
turing engineering and marketing back- 
ground. knowledge business oper- 
ations. Full resumé, Box 154, The 
Financia] Post, Toronto, 2. 


AMBITIOUS, third year Business Admin- 
istration student’ desires summer work, 
preferably in sales, merchandising or 
expoyting which may serve as training 
for a future position. Conscienticus, and 
good knowledge of retail selling. Veteran, 
24, Box 152, ¢@ Financial Post, Toronto. 


SALES ENGINEER, 


single, mechanical 
background _— seeks 


; connection, locality 
wunmaterial. - Four years foreign experi- 
ence and four languages. Bo 
Financial Post, Toronto 2. — 


AGENCIES WANTED 


INSURANCE AGENCY WANTED 


| WILL PAY up to $10,000.00 for established 


Agency Business, preferably in Toronto, 
or larger outside centres. Replies strictly 
confidential... Box 139,. The Financial 
Post, Toronto 2. 


.| room with exira w 


POSITIONS WANTED 
POSITION WANTED 


SHALL ACCEPT oy eee oe 
a company or & 
in Montreal. Bi- 


experien 
Initiative, imagina-| 40°2%* 


EXECUTIVE ASSISTANT . 
OR ACCOUNTANT 


EXCELLENT EXPERIENCE manufactur- 
ing, chain stores, stock brokers and 
post with 


ard eee eee 133, The  Finenciel 
Post, Toronto. 
COMMERCE & #INANCE GRAD. 
B. COMM. Cost and General 
Marketing ? ease. saverthiin: Box 
147, The Financial Post, Toronto 2 
ACCOUNTANT AVAILABLE« 


96 YEARS OF AGE, single. Experienced 
in set-up of cest and accounting records, 
Economical handling of accounting 
Presently employed, desiring 
reater responsibilities. Box 41, 
inencial ‘Post, Toronto 2. 


REAL ESTATE 


WALSH, AT ‘PORT CREDIT 
THE MAN WITH THE CHOICE 


Security and Comtort 


The 


x 149, The} 2° 


in futute: 

fFations were by. an artist; 

trance hall, 20’ living room with 

to music*room, 15’ din 

bedrooms, modern tiled kitchen and beth- 
down: laundry 

room on main oor: 2-car fue with 

apartment above for help; tet on 19 

acres with 1,000° frontage: 800 fruit trees, 

% acre of grapes. large barn; immediate 

Excluajve listing. 

. write or‘call on G. ALBERT 
WALSH, Broker. Lakeshore Road, Port 
Credit, Ont. Telephone: Port 
2500. Branches at Oakville and 
Branch, Ont. 
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Ax the steady pipe-smoker . . . the man 


who knows good tobacco. . . he will tell you there's 


nothing just like Old Chum for a downright 


sctisfying smoke. A favourite since 1888, Old Chum 


is so fresh, so cool, so consistently pleasing. 


‘ 


. The Tobacto of Quality 


T FINE FOR ROLLING 


TOUR ({ 


- TWO SPECIALTY SHOPS 


4 


IN 


\ MONTREAL 


ee 


MAIL ORDERS SOLICITED 


It's good’ sense to buy the best . . . CASE 
, shoes are built to give better fit, greater 

comfort and longer wear, with extra 

reinforcements in vital parts. 


> 


8 1)15 St. Catherine St. W. ane. omy Mark 


In: the Movnt. Royal Hotel 


4-Engine Service to New York 


© idea! after-business departure—Leove 5:30 p.m, 
‘ arrive 7:50 p.m. 
@ Flight time includes customs and immigration 
dearance—no delay on arrival. 


@ Round-trip passage payable in Canadian funds, 
Phone WAverley 4661 or your travel agent 


ge TO-EURoy, | 
2 


TYPE.AIS 


_ | MATHEWS 


PORTABLE WHEEL CONVEYERS 


8, 10 OR 12 WHEELS PER FOOT 


, Ticket Office: 22 King St., Wast 


\ AMERICAN 
AIRLINES © 


a Expansion§plans, new plant pro-| others in Windsor, 
=| \ grams cah proceed unhindered. | Chatham and a number of smaller 


B | able to double relative production 


Getting Rid of Ontario’s Power Island 


Here’s What Change to 60-cycle Means to Homes, Industry 


BY CYRIL BASSETT 
Fifteen years’ work, an esti- 
mated $191 millions will go into 
Onttrio Hydro’s plan to epd isol- 


ation of its industrial heart as 4| roughly fifty-fifty on 25-cycle and | 


What’s the position in the 
electrical industries supplying the 
new equipment? 


Presently their production is 


{into account; also values for}surpluses as may be necessary 
savings that would result to the | due to their having been invest- 
Commission, the municipalities |ed in capital plant extensions. 


and to the consumers _ Here’s the detailed breakdown 
These savings are estimated for|of proposed Commission  fi- 


25-cycle obsolete power island in| 9-cycle, This necessitates two | the conversion period (1948-1963) | nancing: 


a North American sea of 60-cycle | assembly lines. With the gradual | @nd for the 18-year period fol- 


power. 


The changeover, debated in| these industries can double up on | Classed as savings resulting from | 
oes forms for 27 years now, | their output of: 60-cycle, Using | reduced capital expenditures re- Additional revenues from the 
represents one of the biggest only the one assembly line. This quired to supply the growth load, | _ ing the conversien period .. 
‘industrial reconversion jobs on | wil] tend to reduce the cost in a | 8nd as additional revenues secur- | Contribution from the larger 


elimination of 25-cycle users 


Appropriation from  contin- 
are | gencies reserves 

| Available by maintaining the 
cost of power at 1946 levels 


$45,000,000 
20,000,000 


\lowing conversion. They 


sale of surplus energy dur- 
14,240,000 


| industrial consumers 


‘record. All it awaits now is| great range of consumer equip- |¢4 from the sales of surplus Or | interest accumulation 


approval by the Ontario Munici-| ment, and put them in a better Secondary energy. 
pal Electric Association, presently | competitive 


studying the plan, and passage by|1y, S. firms in the same fields, | #ted in monetary terms have not | Net expenditure chargeable to 
Ontario Legislature of enabling Consumers 


legislation. 

What will it mean to industry, 
to the home consumer, to busi- 
ness houses, to municipalities? 
| Who foots the bill? How will it 
ibe financed? What will be the 
benefits? How will it affect 
future power costs, supply, pro- 
duction efficiency? How will the 
conversion be undertaken? 

The Financial Post posed these 
questions this week .and here, 
from authoritative sources are the 
answers. 

Here’s the sifuation in capsule 
form: 

Power Costs will not be in- 
creased as a direct result; may go 
down. 

Industry will have to meet a 
bill of $18 millions, payable over 
five years, much of which can be 


position vis-a-vis 
everywhere would 
benefit by lowered production 
costs, increased competition all 
along the line. 

How are these industries situ- 
ated for meeting the demand for 
new equipment occasioned by the 
changeover? 

Since these demands will be 
spread over so many years there 
should be no bottlenecks; these 
industries do not expect to find 
themselves overloaded as a result; 
the period of backlogs is over. 
Rather, they do anticipdte a 
period of stability as a result. 


Raw material supplies, it is | 


stated, present no __ difficulties. 
Only about 10% of the materials 
used are imported from the U. S. 

What about radio _ stations, 
television development? ; 


charged to capital improvement.} Seventeen stations will be 
There'll be little or no disruption | affected, five of which are in To- 
to industry during conversion.|ronto, two in- Hamilton, with 
London, 


Electrical industries will be} western Ontario cities and towns. 
Radio men welcome the change 


S| output once the changeover is| because it’s hard to get 25-cycle 
@ | Complete; the program will open | transmitters which also are cost- 


;| up.a market for an estimated $90) lier, 


As things are some have 


@ | millions worth of new equipment |been forced to buy 60-cycle 


= | required. ; 


equipment using converters. 


Domestic consumers will pay| FM and television develop- 


,| nothing for necessary changes to | ments would be speeded they say, 


@ | appliances, will benefit from a | with 60-cycle giving clearer tele- 
= | wider range of consumer appli- | vision images, receivers for which 


@ | ances becoming available. 


1i}meet an initial bill of $20.6 


1 would also be cheaper than if 
Municipalities will have to} built for 25-cycle. 


millions which, it is estimated, see te be completely 


| will be reduced to a net of $612,- 


z 400 by savings effected. 


5| hundreds. to. thousands of’ new | Machines, - 


‘| pending conversion? 


; | complete the program for Toronto 


t| bought from neighboring areas; 
power can be sold to them by | sumer? 
= | Ontario; integration with power|' Refrigerators, 


2 een in neighboring | chines, oil burners, furnace blow- 
1H | areas. 


‘}minor changes and situated near 
start by year’s endy 


No. It will be retained for a 
It will take about 10 years to| While anyway in the Welland- 
Hamilton area for heavy metal- 
and other large cities: Hamilton, | !urgical industries for whose use 
Windsor, London. the slower frequency rate is 
The program will be started at | Preferable. Other consumers in 
the outer fringes of the “island” these areas will however get 60- 
| and first conversions will be made |-°ycle. 
toward the end of this year. A similar dual setup will be 
Benefits to the power situation | Operated for part of the time any- 


S| as a whole in southern Ontario:|Way in other areas during the 


in times of shortage power can be | Period of conversion. 
What's the outlook for the con- 


washing ma- 


Here are the details: would. all have to have new 


Industry: Only the larger |™otors and be adjusted in other 


= | industrial consumers will have to | Ways. 


meet the cost of reconversion in he Hydro Commission will 


| \their own plants, All costs to undertake all the necessary work, 
D | industry up to $250 per industrial | 45 stated, without cost to the con- 
= | user “will be met by. the Com- | Sumer. 

}} mission. From a survey of indus- 
j | tries involved it is estimated that t : 
® | 75% of industrial users come into | Worth converting, the Commis- 
® | this category. 


In the case of equipment which 
is so worn out as to be hardly 


sion may even allow the con- 
Chief change involved is re- | Sumer the -cost that would: have 
placing existing 25-cycle ‘motors | Sone into motor change against 


@ | with new 60-cycle motors or re-|the purchase of new 60-cycle 
3| wound 25-cycle motors. In most | €duipment, 


modern plants this will involve; In. the case of washing 

some. refrigerators, 

or rewound motors for single ma- }Stokers, pumps, pulleys also will 
chines and groups of machines, _| have to be changed. ' 

The Commission anticipates} Not all radios will need con- 
that no factory need suffer any | Version because many of the new- 
break in production. er models incorporate a universal 

How much notice will the indi- ae wee takes either 25- 

ctory _| cycle or 60-cycle, 

Visa} fe ne getting of im Among other adjustments which 
will be needed in. the, home, 
electric clocks will have.to be re- 

| adjusted, automatic timers on 
stoves will have to be changed. 

Appliances. with elements, in- 
cluding stoves, tients heaters, 
a i heating pads, all. lighting except 
What about- intended expan- | fluorescent lights and fuses will 
sions, new plant programs? not have to be chariged. 

For'new plants started near the| Will the consumer be without 
outer edge of the “island” Hydro | power for any long period while 
in nearly every case will be able | the changeover is being made? 
to connect up to 60-cycle supply.| No. The work will be done in 
Others will be encouraged to in- | sections, with a work gang 
stall 60-cycle equipment using |swarming over one block of 
frequency changer units. Cost of |residences simultaneously. For 
these units will be met by Hydro. |one or two hours until adjust- 

What are the advantages of 60- | ments are made. this section will 
cycle to industry? be cut off. Then it will be tapped 

Lower cost of power-unit: 60-|in to auxiliary 60-cycle feeder 


From two to twelve months, 
depending on location, size of 
plant. Smaller’ plants needing 


the fringe can expect work to 


ers, stokers, lamps, some radios, | 


cycle motors are approximately 
20% cheaper than 25-cycle units, 
are also in better supply because 
of greater production. 

Higher power-factor per unit, 
thus greater economy in power 
costs. For example a 5 hp 25- 
cycle unit will likely give only 
3 hp of generating. power al- 


though the plant must pay for | 


5 hp. Thus 40% of power costs go 
in waste. The 60-cycle unit, how- 
ever, is capable of an 85% power 
output. the same time it is. less 
stibject to servicé trouble, more 
capable of carrying overloads and 
surges:of power. 

While ‘changeover . will. force 
acceleration .of ‘plant renewals, 
industry generally accepts that in 
the long run it will bring greater 
economy and continuity of pro- 
duction Wheréas,. for example, 
motor, overhauls. and _ replace- 
ments might be needed in a year 
or two; after the changeover un- 
interrupted service could be 
expected for five years or more. 

Average useful life of a 25- 
cycle small motor such as used in 
most modern plants is 30 years. 
Many weouid soon be due for re- 
placement anyway. .. 


The plan calls for industries 


lines, frequency changer units, or 
portable power units. When the 
whole area fed by one main unit 
is completed that area will be 
switched over to a 60-cycle unit 
already in place. 

One advantage all consumers 
will, notice immediately is the 
| absence of flicker in the lights. 

Ultimately they’ll find a wider 
range of consumer appliances at 
their _ disposal. Currently this 
large segment of consumers is 
cut off from latest developments 
in the. U. S. where all research 
is conducted’for 60-cycle. 

For consumers changing . their 
homes from other parts of 
Ontario andthe rest of the Dom- 
inion to homes in the 25-cycle 
area costly conversions will be 
eliminated, Examples: changing 
refrigerator, washing machine 
and radio presently costs a total 
of around $75—and like amount 
if moving away at a later date 
back toa 60-cycle area. 

What’s the financial picture? 

Here’s how it’s been worked out 
by the experts engaged by the 
Commission to make the change- 
over survey: 

Gross total cost for the 15-year 
period of conversion has been put 
at $191,004,500 using an April, 


| Balance to be funded 


| Savings which cannot be evalu- | $155,271,300 


conversion 151,445,000 


been included, and it is noted 

|that changes in price and labor 

‘costs will affect the estimates as 

| given, What’s the picture’ in power 

| These calculations are tabulated | costs? 

| as follows: | They’re expected to trend up- 

rete eater **es191,004,500; Ward in future years, anyway. 

Lets expenditures capitalized | At 1954 when the current pro- 

ee a gram of Hydro expansion is due 

icipalities, . orn ; 

covered by’ them and by to be completed it is estimated 

e consumers in the value that the over-all average cost 

5 Ac cee rahe 71,997,500 | of Ontario power will be $22 per 

horsepower per year or little 

more than a dollar above the 
1946 figure of $20.92. 


Margin in excess of estimated 
net expenditure 


Total net conversion expendi- 
ture 119,007,000 

Less savings to the Commis- 
sion, the Municipalities 
and the Consumers during 
the gonversion period .... 


Net conversion expenditure 
as at Jan. 1, 1964 
Plus annual interest accrued 


during conversion period 


72,300,700 
27,953,300 


oe 


Net conversion cost as at 
Jan. 1, 1964 


Gross total value of savings 
1964 to 1981 incl. ...,... $140,547, 300 | 
Less discount to reduce to 
present worth as at Jan. | 
1, 1964 38,851,300 | 
Net value of 18-years’ savings 
as at Jan. 1, 1964 


Excess of savings over ex- 
penditures both seduced 
to Jan. 1, 1964 $1,442,000 | 
*Interest allowed on excess of expendi- 
ture over saving each year at 342% per 
annum. Following conversion annual | 


=e savings discounted at same | 
rate. | 


What’s the proposed plan of fi- | 
nancing? 

Of the estimated total gross 
expenditures, the municipalities 
are called upon to fihd an estim- 
ated $20.6 millions for conversion 
of their own systems. But it is | 
estimated that savings over the 
33-year period will absorb all 
but $612,000 of this amount. 

No levy will be placed on 
municipalities by Hydro whose | 
advisors suggest the following | 
| means of financing: 

Value of increased capacity and | 
of new and releastd equipment | 
to be capitalized; I 

Value of extended life of equip- 
ment secured by rebuilding to be 
charged to depreciation reserves | 
established against this equip- | 
ment; 

The balance to be financed out | 
lof the acccumulated operating | 
|surpluses of previous years. 


| It is proposed that debentures | 


owe 


/be issued to cover capitalized | 


expenditures and to replace such | 
reserve funds and/or accumulated | 


These are clothes of most unusual 
s | 


character in fabric, in style and in crafts- 
manship. A suit tailored by Leishman. 
is always a daily satisfaction for it has 
the lasting distinction that men of taste 


at) rr mm ce rr a) J oT J “e . Cy} rr) J J 7 iT 2 rr 7 e we ee ar x) i, 
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""Cleating the Field” Horatio Wather, N.Auy RCA 


“A THING OF BEAUTY . .." °° & 


Yes, a thing of beauty is a joy forever. What 
more could be said of a fine painting, that will 
set aff. that, room just. the way you've always 
wanted. All paintings sold with the guarantee 
of full-and prompt refund’ if you are not -com- 
pletely satisfied. 


Please come itor, write today for details. 


LAING GALLERIES 
“Pictures for ‘Lasting Pleasure” 


= 


Two new 36 ft. welded steel workboats similar to above photograph, 
p with 6 cylinder 110 H.P. Mack: Mariner Diesel Engines, Shell 
plating 3/16”; keel 8”; steel ribs re-inforced forward for ice breaking | 
or lumbering operations. 
Vessels complete with wheelhouse, engine controls, running io ear 
steerer, tow posts, 250 gallon fuel oil tanks, spot-light, and anchor. Suit- 
able "c: lumbering industry. 

Delivery: One immediately. One March 31st, 1948. 

Price: $12,500 each afloat, Bronte, Ont. 


NORTHERN SHIPBUILDING & REPAIR CO. 


BRONTE, ONT. 


to pay one third of their own con- | 1947, price and labor cost base. 
version costs; a ratio based.on the |In arriving. ‘at net expenditures 
estimate that in changeover one/| capital savings in the systems of 
third more useful life is given to| both the Commission and the 
power equipment. municipalities have been taken 


demand in their clothing. 


MATHEWS CONVEYER COMPANY, LTD. 
.  ¥30 WATER ST., PORT HOPE, ONT. 
ENGINEERING OFFICES IN PRINCIPAL CITIES 





JAPAN * CHINA* CANADA 


Trade service ‘and Tusk ts by former contro ex- 
ee J rei tn seunentied cs adian 
concerns nJapany i now 8 _ a 


Saale knowledge of Occidental and Oriental mind, and 
business 


conforming with current regulations 
of Japan, China and Canada. 


What are you interested in? 


Write DeGeer Enterprises, Room $07 — 
11 King Street Fest, Toronto, Ontario. 


. WE REQUEST YOUR OFFERS FOR 


1948 SCRIP FOR ENGLAND 


Urea and Phenol (aia Moulding Powders, 
Witchhazel and other Chemicals of Canadian origin. 
Bank References 


DUNBEE (NEW YORK) LID. 
251 Fert Washington Avenue, NEW YORK 32, N.Y. 


J. H. McQUAIG & CO. 
Industrial Psychologists 
Selection of Executives and Salesmen. Testing of Personne! for Industry 
30 BLOOR ST. W., TORONTO KI, 6514 


Tex-madeis Well Made 
Made in Canada by 


DOMINION TEXTILE 
COMPANY LIMITED 


Cars for Hire. — Drive Youteelt 
Our Cars Insured 
Telephone Waverley 1111 
50 new 1948 Cars Available. 


Dominion U-Drive Ltd. 
77 Dundas E. (at Bond) 


DISTRIBUTORSHIP AVAILABLE 
FOR YOUR TERRITORY NOW 


LATED 


TUB 


LAUNDRY SOAP 


al 


Armowrs S$. Quality 
Wnapped Yelloui Loundny 
Soap. 


ARTHUR HARRIS (CANADA) LTD. 


1213 ALDRED BUILDING 
HArbour 9953 


MONTREAL 


TABLE OF GROWTH 


Insurance 
in Force Assets 
$ 4404016 $ 422,552 
31,673,916 4,136,000 
1937 1,546,259 44,794,847 6,694,406 
1947 3,139,057 101,338,754 17,094,768 


HIGHLIGHTS OF 1947 REPORT 

Attainment of One Hundred Millions of 
insurance.in Force. 

A record increase int Total Assets. 

A favourable mortality experience. 

A high rate of interest on investments. 

Record profit earnings. 

er <page payments, 


Total 
income 


1917 $170,912 
1927 1,073,163 


MonTREAL LIFE 
INSURANCE COMPANY: 


2 a: 
: 


HEAD OFFICE MONTREAL 


Toronto 


INVESTMENTS THIS WEEK Aluminium Ltd. 
Railroads’ ‘Revenues Drop: 


As Rate Decision. Awaited 


What has happened to the Cana- 
dian railroads’ application for a 
30% increase in freight rates? 


| Latest reports say that the Board 


of Transport Comriaissioners still 
have the matter under advisement. 
It. is now .16 months since the 
companies first filed their applica- 
tions for the increase; and it is 
almost 13 months sirice the freight 
rate hearings first go‘ under way. 
How have the companies done in 
the intervening period? 

Over all they -have not done 
well. In 1947, Canadian National 
showed a decrease of 7.49% in net 
revenues for the first 11 months. 
In January this year things look- 
ed even worse for CN with a de- 


of Chartered Accountants; ‘and 
S. C, Bowen, The Toronto’ Better 
Business Bureau. 

7” 


Capit on Than , 
ou or Oil Companies. ; 
Some idea. of what: Canadian 
oil companies, are. up against, in 
their expansion params may, be 
seen.from the 164 annual.report 
of The Sun Qil.. It..points out: 
“Studies by the ‘American 
Petroleum Institute show, that re- 
fining equipment. which: before 
the war could be. built,at $400 per 
barrel of capacity, now costs 
$1,000 per barrel; that pipelines 
which formerly cost $12,000 per 
mile now cost $20,000, and that 


ficit of $561,000 for the month’s|the cost of building a service 


operations. This compares with 
a net revenue of $831,000 in Janu- 
ary, 1947, $2.2 millions in 1946 
and $3.8 millions in 1945, Operat- 


station has more than doubled. 
Thus when thé company spends 
its 1947 net earnings, it finds 
they will provide only half as 


ing results for CPR looked slightly | much or less of the facilities and 
better in 1947 but in view of the | equipment needed as was possible 
increased tonnage carried CP’s| only a few years ago. Viewed in 
earnings are not impressive. Last | that light we get these — in 


year CP showed net earnings of 
$22.8 millions, an- increase of 
9.8% over 1946. January, 1948, 
figures, however, show a decline, 
with net earnings of $103,341 com- 
pared with $187,034 for the same 
month a year ago. 

This rather dismal showing 
takes on & more serious aspect 
when it is realized that freight 
traffic in 1947 was of record 
proportions. For ‘he first 11 
months of the year railway rev- 
enue freight loaded at Canadian 
stations and received from foreign 
connections ‘totaled 139.7 mil- 
lion tons, an increase of 12.5 mil- 
lion tons over 1946. This is reflect- 
ed in gross earnings of both CN 
and CP, Canadian National show- 
ed an increase of 9.57% in its 
gross revenues and Canadian Pa- 
cific an 8.92% increase. 

Obviously then the decline in 
net take was the result of ex- 
penses outstripping revenues. 
Canadian National showed an in- 
crease of 11.7% in operating ex- 
penses; CP was slightly better 
with expenses increasing 8.85% 
in 1947 compared with 1946. Ac- 
cording to January figures the 
same trend is still in effect. Gross 
operating revenues of CNR for 
the month were up $1.1 millions 
over 1947 but expenses were up 
$2.5 millions. Canadian Pacific 
showed an increase in gross of 
$1.5 millions for the month but 
working expenses increased by 
$1.6 millions over 1947. 

Thus while the Board of Trans- 
port Commissioners deliberates 
over the rate increase question the 
railways. are having a hard time 
making ends .meet. Of the two 
companies it appears that govern- 
ment-owned CNR is. finding it 
more difficult than Canadian Pas 
cific. Last year with its net earn- 
ings of $22.9 millions, CP cover- 
ed its fixed charges of $18 mil- 
lions and had some left, over. CNR 
with its top-heavy debt structure 
and its deficit is worse off. 


And while Canadian roads have 
struggled along with no rate in- 
creases over the past two years, 
United States roads have been 
granted increases which total 

| 37.6% since July 1, 1946, In Can- 
|} ada where the railroad business 
has certain political overtones no 
such increases have been forth- 
coming. 
. * 


Annual Reports - 


To explore the possibilities of 
channeling. or in some way co- 
ordinating their efforts to secure 
positive and more effective re- 
sults in having public companies 
modernize their annual and inter- 
im reports, representatives from 


| nine associations and groups hav- 


ing a direct interest in this prob- 
lem met in Toronto last week. 

The representatives  unani- 
mously agreed that further ex- 
ploration of some sort of co-ordin- 
ation was desirable and a commit- 
tee of three; formed of executives 
from the Dominion Association of 
Chartered Accountants, the Asso- 
ciation of Canadian‘ Advertisers 
and the Investment Dealers’ Asso- 
ciation of Canada, was formed to 
go into the problem, 

Many have urged management 
in recent years to take positive 
action in producing annual re- 


proper perspective.” 

These are facts that Socialists. 
should remember when talking 
about profits, 


* * * 


Mayr Denies Rumors 
On St. Lawrence Motive 

Rumors that Joseph Mayr had 
opposed: the St. Lawrence Corp. 
plan of re-organization in grder to 
interfere with David Van Al- 
styne’s political aspirations are 
not warranted, Mr. Mayr writes 
The Financial Post. He states: 

“It came to my knowledge that 
up there the rumor is that the St. 
Lawrence Corp. affair was being 
used against Mr. Van Alstyne’s 
political aspirations. Such a state- 
ment, in the light of the circum- 
stances, is outright silly. The facts 
are that I opposed the plan at the 
time of the stockholders’ meeting 
because it was unfair, ‘and the way 
in which the plan was presented 
to the stockholders was mislead- 
ing. This and no other motive was 
behind my opposition.” 

“Many letters which I received 
from the stockholders in the 
meantime confirm my own opin- 
ion...,” he adds. 


Dryden Paper 
Earnings Up 


MONTREAL (Staff) — In a 
report covering the four-month 
period ending Jan. 31, 1948, Dry- 
den Paper Co. reports earnings of 


$490,185 before depreciation de- 


pletion and taxes. This compares 
with $341,063 for the same period 
over a year ago or an increase of 
approximately 43% the company 
states, Increased production from 
the new paper machine plus more 
favorable prices on market pulp 
in United States largely accounts 
for the improvements in earnings, 
it is stated. 

It has been reported that Dry- 
den Paper Co, has decided to 
moye its paper bag manufacturing 
division from Dryden,, Ont., to 
Winnipeg. According to the re- 
port a new company is to be form- 
ed to take over the paper manu- 
facturing phase of the operations 
and Dryden Paper will have a 
large interest in the company. The 
new paper machine will raise 
capacity of the Dryden plant to 


80 tons per day and pulp produc-. 


tion is to be raised from 140 to 


150 tons a day. According to a 


statement of Vice-President and 
Managing Director E. Lorne Good- 
all the directors felt that the 
company would profit most by 
concentrating on paper and pulp 
manufacture at Dryden. 


HIRAM WALKER - GOODER- 
HAM & WORTS LTD. directors de- 
clared a special dividend of 37% 
cents a share payable April 15 to 
shareholders of record March 19. 
President Howard R. Walton an- 
nounced that this special dividend 
was declared’ to pass on to share- 
holders the benefit of an extra- 
ordinary and nonrecurring dividend 
recently received by the company 
from Canadian Industrial Alcohol 
Co. on the shares of that company 
owned by Hiram Walker-Gooder- 


To Split Stock . 
On 5 For 1 Basis - 


MONTREAL (Staff) — Pre- 
ceded by street rumors for sev- 
eral months, Aluminium Ltd. 
last week'announced that share- 
holders would be asked to ap- 
prove a-bylaw splitting the 
common stock on a five-for-one 
basis at a special meeting call- 
ed for March 23. The bylaw will 
also provide for cancelling of 
the authorized preferred shares, 
all of which are unissued or 
retired. 

As at Dec. 31, 1946, there were 
744,410 common shares , out- 
standing, out of an authorized 
issue of one million shares. 
After the five-for-one split this 
will become 3,722,050 and five 
million shares respectively. 
Present dividend rate on the 
commons stock is $8 a share 
yearly, Early this week bid price 
on the split stock traded on a 
when-as-and-if-issued basis, 
was $42, with the asked price 
$43.50. 


See Settlement. 
OnBeauharnois 
Moving Nearer 


Minority Holders Hope 
For Compromise Before 
Hearing ‘on Valuation 


MONTREAL (Staff)—A few 
forward steps toward a compro- 
mise or arbitrated settlement for 
minority shares of Beauharnois 
Light, Heat & Power Co. have 
been taken, The Financial Post 
is informed, Early this week the 
Board of Arbitration held its first 
hearing on the case. At the same 
time the Minority Shareholders’ 
Committee is working for a com- 
promise settlement. A meeting | 
last month was told that “useful | 
progress” had been made, 

The arbitration Board set April 
5 as the date to hear arguments 
on a point of law. which will de- 
cide the basis on which the in- 
demnity for the shares should be 
based. If the minority sharehold- 
ers win their point, it is reported 
that the basis of valuation would 
be on capitalized earnings, rather 
than asset value, This would in- 
dicate a value for the shares con- 
siderably in excess of the $30 
figure which has been quoted, it 
is thought. 

The Financial Post was infor- 
med, however, that the Share- 
holders’ Committee still hopes 
for a compromise settlement, If 
this is accomplished, there would 
be no’need for a continuation of 
arbitration proceedings: At last 
month’s_ shareholders’ meeting, 
additional powers were given the 
Committee. These include the 
power to’ negotiate a‘ settleme 
and to make a binding agreement; 
to call shareholders’ special meet- 
ings and to deduct expenses. in- 
curred, limited to a maximum of 
50 centg a share. Committee 
Chairman A. H. Paradis was re- 
hoped that a settlement would be 
ported as stating that it was 
reached soon, as it is nearly four 
years since expropriation.’ 


TO RENT FOR A. 
PERIOD OF 12 MONTHS 


Link-Belt one yard gasoline oper. © 
ated 50, Crane and Shovel, ‘with 
cab mounted eon crawlers. A-1 con- 
dition. Aveid capital investment , 
end charge monthly rentals te ex. 
penses. Writo fer full particulars, J 


DUKE EQUIPMENT CO.LTD. 
297 DUKE ST., MONTREAL, P.Q. 
Halifox — Fredericton — Quebec City — 


Sherbrooke —— Ottewa’ — Toronto — 
Winnipeg - — Regine — Vancouver 


ham & Worts. 


ports that are fully explanatory [ 


and: easy to read and, where the 
nature of the business makes it 
possible, interim and quarterly 
reports, it was pointed out. While 
some leading corporations and 
companies have adopted a gound 
policy in this connection there are 
still a great many companies that 
fail to recognize the importance 
of the advice, Many éxecutives 
felt that a report should be limit- 
ed to statutory requirements, it 
was stated. One representative 
advised the meeting that a study 


_| of financial statements made by 


his association indicated only 2% 
gave more information than was 
required by law, a very low 
proportion, 

Attending the meeting, which 
was convened on the suggestion of 
the Investment Dealers’ Associa- 
tion of Canada, were D. C. Durkin, 
Association of Canadian Adverti- 
sers; Alex.M. Miller, Canadian 
Association of Advertising. Agen- 
cies; Jack Sanderson, Canadian 
Bankers’ Association; J. T. Stir- 
rett and J. H. Moore, Canadian 
Manufacturers’ Association; N, A. 
White, Dominion Mortgage & In- 
vestment Association; Trevor F. 
Moore, C. F. W. Burns, Joseph 
W. G. Clark, J. A. Kingsmill, the 
Investment Dealers’ Association 
of Canada; J. T, Bryden, R. Leigh- 
ton Foster, K.C., Canadian Life 
Insuran Officers’ Association; 
CL. g, Dominion Association 


Regular Ocean Freight Service 
to so from Eastern Canadian Ports 


Via the following. lines 


MONTSHIP LINES LTD. 
Western and Central Mediterranean 


BLUE PETER STEAMSHIPS LTD. | 
Newfound! 


and 


MOORE-MeCORMACK LINES INC. 
Brazil—Urugvay— Argentine 


CANADA CONTINENTAL LINE LTD. 
oes 


cH SuiPPIN io AGINCY L1e. 
Se St, James 8. ar 


GENERAL A 


MONTREAL SHIPPING COMPANY LIMITED 


330 Corletine Building, Montreal, Coneda 
245 Church Street, Terente, Canade 


Branch offices 


Helifex, N. S.—Seint John, N. B. 


nevit your freight ferwerder er the 
cere Uetices tor callings and rates. 


March 6, 1948 


THE FINANCIAL POST 


$1,750,000 


United Grain Growers Limited | 
First: Mortgage 4% Sinking Fund Bonds, Series “C” 


“To be dated. March Ist, 1948 


Trustee: 


) 


$ 


To mature March Ist, 1963 
Montreal Trust Company 


In the difinion of Counsei, these Bonds will be a legal investment 
for f funds of Insurance Companies registered under The Canadian 
‘and: British Insurance Companies Act, 1932, as amended. 


We, as principals, offer these Bonds, subject to prior sale and change in 
price, if, as and when issued and accepted by us and subject to the approval 


of Counsel. 


Price: 100 and accrued interest 


A, Prospectus, a copy of which has been filed under the provisions of The 
Companies Act, 1934, as amended will be promptly furnished upon request. 


Wood, Gundy & Company 


AGRICULTURAL 
SHARES 


or 
Group Securities, Inc; 
Incorporated 1933 


For Prospectus, Write 
Your Investment Dealer, or 


Disteinoentenene Incorporated 
63 Wall Street — 
New York 5, N, Y% 


TOWN OF COCHRANE 
3% Bonds for Sale 


Principal and Interest (annual) 

ayable at _— ank of Nova Scotia, 

ochrane, On 
PURPOSE: 


For construction of Cement Side- 

walkin the Town of Cochrane. 

Tenders for the purchase of the 
above bonds should be mailed to E. J. 
MacVittie, Clerk-Treasurer, Town of 
Cochrane, Ontario, in in sealed enve- 
lope marked “Tender for Bonds” and 
must be received at the Town Office 
not later than noon, March 23rd, 1948. 

Highest or any tender not neces 
sarily accepted, 


partic rticulars on. matters 
pertaining ereto may te ‘obtained 


from the above-named Clerk- 
Treasurer. 


$400,000.00 
CITY OF KIMBERLEY: 


Principal and Interest (semi an- 
nual) payable at the Bank of Mont- 
réal, Kimberley and Vancouver, 
B.¢., Winnipeg, Manitoba, Montreal, 
Quebec and Toronto, Ontario. .’ 


Purpose Construction of a Sewer 
System. 


. should be ‘mailed to Mr. 

A. D. Corker, Clerk, City of Kimber- 
ley, B.C., and received at the City 
Hall Office not later. than noon of 
March 25th, 1948. 


Highest or any tender not neces- 
sarily accepted. 


Further pa iculars on matter per- 
taining thereto“ may be obtaihed 
from the City Office. 


Metropolitan Building. 


Limited 


A “Legal Investment”. <3 


. is the term commonly applied to securities in which The 
Canadian and British Insurance Companies Act, 1932 
(Dominion) as amended, states that companies registered 
under it may invest their funds, To qualify for this desi 
tion, securities have to measure up to the provisions of this 
Act as to what constitutes an authorized investment for the 
funds of regigtered insurance companies. 


‘The following securities are included among those rei 
garded as “lega a . As Selncipaie we recom# 


mend them for your portfolio, 
. $ ield 
Dominion of Canada a. a 
3% Bonds due September 1, 1961/66 100.625 2.94% 


The Hydro-Electric Power 
Commission of Ontario 2 
3% Bonds due March 1, 1963;..... 


Province of New Brunswick 
3% % Debentures due March 1, 1958 


Province of Saskatch 
334% Debentures x Feb: 15, 1962 


: Quebec Power Compan: 
3% First Mextguae 4 
Trust Sinking Fund Bonds due 
“September MOURN CAN oiccece 


Traders Finance Corporation Limited 
34% Sinking Fund Debentures 


Due January 2, 1958... 2.029000: 


100,00 . 3.00% 


100.00 8.25% 


' 


98.39 3.90% 


cal Collateral 
92.75 3.19% 
98,25 


*The pes ieee are “and aceried interes!” 
subject to confirmation, ° 


We are always ready to give background information 
to help investors gelect securities, 


McLeop, YOUNG, Weir & COMPANY 


3.46% 


276 St. James Street West 
Montreal ‘ 
Telephone: Herbour 4263 


Toronto 
. ‘Telephone: Elgin 0161 


‘Offices at 
Teronte, Hamilton, London, Ottawa, Montreal, Quebec and New York: 
Correspondents in Londen, England. 
Members of The Investment Dealers Association of Canede. 


‘in which this minute, this hour, this golden 
day,, this magic night will endure forever. 


) true . “. where the sands: are pink and the 
seas are blue, where the air-is heady with 

= flowered perfume and the stars come down | 

J to nestle in your hair. This ig Bermuda— jee 
whiere even dreams.are betters ~ 


Bee es 


"You caw comn'to Bermuda swiftly by 
plane . . . or leisurely by boat. There is an 
araple choice of fine hotel and'guest house 


‘ accommodations, but advance reserva- 


EVERYTHING IS BETTER IN 


tions will assure you what you want. In 
planning your trip to Bermuda, your Travel 
Agent will give you experienced help and 
complete service—at NO cost,to you. 


POR NEW ILLUSTRATED BOOKLET, write The Bermuda Trade Development Board, . 
872 Bay Street, Toronto, Canada. Currency restrictions de not affect a Bermuda vacation, 





Commonwealth Int. Adds 
Papers, Metals and Golds 


Sharp increase in investment 
in pulp and paper companies, 
base metals and gold mines, along 
with a decrease in the proportion 
of portfi-lio investments in public 
utilities, foods and beverages and 
textiles, highlighted the 1947 an- 
nual report of Commonwealth 
International Corp. 


Percentage of assets invested in 
pulp and paper stocks jumped 
from 9.69%. at the end of 1946 to 
17.45% at end of 1947. Invest- 
ments in gold mining jumped 
from 4.78% to 6.37% of total port- 
folio. Base metals were up from 
9.25% to 1137%. Biggest cut in 
investment holdings came in the 
public utilities where percentage 
of holdings dropped from 16.39% 
to 9.13%. Foods and beverages 
were off from 11.70% to 8.17%. 


Mercury Mills 
Bonds Offered 


A new issue of $1,250,000 first- 


is being offered by Wood, Gundy 
& Co, The bonds, dated April 1, 
1948, consist of $750,000 4% serials 
due April 1, 1949-58 ($75,000 a 
year), which have been sold pri- 
vately, and $500,000 4° sinking 
fund bonds due April 1, 1963, 
offered at $100 and accrued inter- 
est to yield 4%. 

Proceeds are for redemption of 

$600,000 314% serial 

bonds due 1949-52 and 4° bonds 
1959, and about $400,000 to reim- 
burse the company for capital ex- 
penditures already made between 
Jan. 1, 1945, and Dec. 31, 1947, 
for modernization and expansion 
of its Hamilton and Listowel 
plants; the balance for general 
corpérate purposes. 

Capitalization, on completion of 
the financing, will consist of 
$1,750,000 authorized, $1,250,900 
issued, first-mortgage 4% bonds 
znd 100,000 authorized, 94,550 
issued no-par-vyalue common 
shares. Maximum annual interest 
requirements on the bonds will 
be $50,000, gradually decreasing 
a@s serial bonds are retired. 


DOMINION FOUNDRIES & 
advises that 90,214 shares 
subscribed at $18 a share un- 


DOMINIO. 
vises that seven additional prefer- 

pd shares have been purchased 
from company’s sinking fund for 


ion, leaving 8,250 prefer- | Niagare 


presently issued and 


A Collective 
co Fede 

~ '. r 3% increase 
ce 


3. 
oi 


® 


’ 
5. 


FINAL OFF 


A proposal 
sented to 


WH 


The Compe 


THE 
ABOVE 
APPEARED 


FES. 28, 
- $948 


Biggest single stock investment 
was. in Consolidated Smelters— 
5.09% of entire portfolio. Invest- 
ment in Dom. of Canada bonds 
amounted to 7.64% of entire hold- 
ings. Canadian stocks represent 
ed 71.87% of invested assetd, 
United States stocks 20.66%, 
bonds 7.47%. Approximate mar- 
ket value of invested assets at 
oo 31, 1947, amounted to $2,896,- 


Here is a list of the portfolio 
holdings as’ of Dec. 31, 1946, and 
1947. 
INVESTMENTS: 
Aircraft: 

try Corp. 
nited Aircraft 
Base Metals: 


Aluminum 
Cons. 


Dec. 31, Dee. 81, 


1947 
1,000 
1,000 


Asbest 
Dom. 
Foundation Co. 
Mueller Brass 

Foods & Beverages: 
Canada Malting ....... 
Can, Canners B 
Can. Breweries 
John Labatt ........,. 
Nat. Breweries 
Hiram Walker ........ 
Molson’s Breweries .., 
Western Grocers A .... 


-_ —— Be 


ue 


McIntyre Porc. ...... ee 
San Antonio 
Noranda 
Heavy Industries: 
Allis-Chalmers 
Can. Bronze 
General Elec. 
Ingersoll-Rand 
Mesta Machine 
Nat. Steel Car 
Westingh’se Air Brake 
Merchandising: 


: 3388s (28: Seg £38 See 


tne 


Oils: 
Int. Petroleum 
Pure. Oil seer reeeeseeee 
Public Utilities; 
American Tel. a..cc0+ 
Bell Telephone 
Brazilian Trac. ......++ 
B. C. Power A 
Cons. Gas Elec. 
Shawinigan 
Shaw. W. & P. Series A 
American & Foreign Pwr. 
7% pref. 
Pulp & Paper: 
Bathurst Pr. & Paper A 


> 


" 


eo ww 


500 
000 
,000 

200 

500 
,000 
500 

500 
000 
000 

5c0 

400 

000 

500 

300 

000 

500 


Price Bros, 

Union Bag & Paper... 

Gt. Lakes Paper pf. .. 
Steel & Steel Fabricators: 

Int. Metals A 

Page-Hersey Tubes ... 

Steel of Can. 

Westeel Products 
Textiles: 

Can. Celanese ...... see 

Textile eeeee eeene 


* 


ggeee3 


gs3 


§ 


500 
4,500 


ee 


Penmans Ltd. ....+sse 
Transportation: 
8. S. pref. .... 

Provincial Transport .. 

Miscellaneous: 
Amer. Research 
Crown Cork & Seal ... 
Dom. Glass 
Famous Players 
General Motors 
Goodyear Tire 
Guaranty Trust N.Y.. 110 
Imp. Tobacco J 
Int: Bronze Powders .. Seas 7 

& 


500 
500 


‘gee Bg = Be Begs Bei: i) 


1,000 


3,000 


John A. Lan 

Moore Corp. J 
Wire Weaving. 500 ‘ 

Union Carbide 

Dom, of Can. 3% /62 .. olan , 

Dom, of Can. 3% /66 ... $125,000 $160, 
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The following new 
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Males 18¢ 
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7 a wage 
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above features was sid 
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of terminati 
the agreement and was 
anew ¢ 
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Argus Options 


Block of Stock 
Orange Crush 


Argus .Corp. has undertaken 
not only to take up the common 
shares of Orange Crush Ltd, to 
which it will be entitled under 
the offering of rights, but also to 
subscribe for additional shares to 


4 the extent to which they are avail- 


e 
T. J. EMMERT 


has been appointed vice-presi- 
dent of Canadair Ltd. 


Change Coupon 


On Eddy Bonds 


Sudden withdrawal of support 
for Dominion Government bonds 
by the Bank of Canada last week 
(the second time this step has 


direct repercussion in the corpor- 
ation new issue market. That was 
on the new E. B. Eddy: Co. $3 
million Series B bond issue. 


The issue was being offered a8| Orange Crush) 


i 


been taken) had at least one/ an 


| 


able under certain options up to a 
total of 125,000 shares at $8 a 
share, J, William Horsey, chair- 
man and president of Orange 
Crush Ltd, and a director. of 
Argus .Corp. announces to share- 
holders of Orange Crush Ltd., in 
a letter telling about the offering 
of rights. 
Rights are being offered to/| 
Orange Crush shareholders (ex- 
cept those residing in the United 
States) of record Feb. 26 to sub- 
scribe for one common share for | 
each two common shares held at 
$8 a share. Rights can be exercised | 
up to March 22. The annual re- | 
port stated that proceeds would | 
be to provide increased working | 
capital for the accelerated sales | 
program which is being under- | 
taken in Canada’and the United’) 
States. 
Orange Crush Ltd. has secured 
$800,000 line of credit from its 
bankers and to provide the addi- 
tional capital necessary pending 
the offer of rights, Argus Corp. 
(a substantial shareholder of 
has Bavariced | 


3%4°% bonds at $100 and accrued | $900,000 since Oct. 29, 1947, and 


interest, last week. This week 
the coupon rate was changed to 
4%. The bonds are dated Dec. 15, 
1947, are due June 15, 1966, and 
are pee offered by Wood, Gundy 


Proceeds will be applied toward 
fommttes expenditures exceeding 
| $4.2 millions incurred and to be 
incurred for new equipment, ad- 
ditions and improvements at its 
Ottawa and Hull plants. The ex- 
penditures are expected to result 
in substantial returns of revenue, 
President G. Gale states in the 
prospectus. The balance required 
will be provided from the general 
funds of the company. | 
Capitalization, outstanding on 
completion of the financing, will 
| be $4 million 342% Series A bonds 


| each due June 15, 1966, and 300,- 
| 000 common. shares, par $100. All 


**+! the outstanding shares except 


directors’ qualifying shares are 
owned by the Eddy Paper Co. 


The prospectus shows a balance 
available for bond interest of 
| $1,188,783 for 1947 ($822,969 for 
1946). Interest requirements on 
ithe bonds will total $260,000 a 
year. 


Total production of the E. B. 
Eddy Co. in 1947 included 46,297 


ating the | 


normal wor 


serv 1ce. 
r une 


9. 
40. Five- 
o WEEKS 


.15¢ 


tronic Tubes 


continues, th 
under + 
yario. 
ove did it 
strike? Alt 
January 28, 


on of agree- 
This was in 


collective egre® 


Limit 
for a new collective ® 


| 


| 


1 


inews | and $3 million 4% Series B bonds, | 


Pay for eight 


* stead. of king days- 


Standard Ho 
fas holidays 
8. Paid r lw 


2 weeks 


has agreed to advance an addi- | 

tional $200,000 if and when re-| 

quired Mr, Horsey revealed, 
Gets Two Options 

In return Argus Corp. receives 
the following options: 

(a) An option exercisable to} 
the close of business April 21, 
1948, to purchase at $8 a share all 
or any common shares offered by 
the rights which are not taken up 
and paid for by shareholders. 


(b) If Argus Corp. fully exer- 
cises -the first option, a further 
option exercisable for a period of 
30 days following the date on 
which the first option is exercis- 
ed to purchase at $8 a share all or 
any of the 50,000 shares which 
will then remain unissued. 

“The banking credit which is 
available to the company as afore- 
said, together with the funds to 
be made a. cilablé by ~.rgus Corp 
as above, will, in th. cpinion of 
the directors and officers of the 
company, prov'de sufficient work 
ing capital to permit the com- 
p: y and its s-* ‘tis “ce to carry 


tons specialty papers, 43,146 tons 
of newsprint, 26,144 tons. board, 


| 
| 
| 


COLIN 8S. GLASSCO 


has been appointed vice-presi- | 
dent and comptroller of Apple- 
ford Paper Products Ltd., and 
Aridor Ltd. 


out the sales ard merchandising 

programs which: have been cevel- 

oped,’ .1r, Hors-y states. 
Construction of Orange Crush’s | 





new head office and bottling 
plant is nearing .completion al-| 
though costs have considerably | 
exceeced original estimates, Mr. | 
Horse; states. 

In view of the desire of the) 
Dominion Government that in- 
dustry defer cepital expenditures 
requiring U. S. exchange, the 
company has decided to postpone | 
equipping tis plant with new 
machinery which was on order 
from suppliers in the United | 
States. In these circumstances | 
tis: company arranged to sell the | 
unfinished plant, for its cost to, 
Orange Crush. The purchaser is 
a new company incorporated for} 
that purpose, in which Orange) 
Crush has about a 50% interest. 

The equip .-~* fi e Car-| 
law . 2onue piant “. beirz ren--| 
vated for installation in the new 
Toronto plant which is expected 
to be in full operation on or about 
May 1, 19‘° Mr. Horsey states. 
Orange Crush Ltd. has arranged 
to lease sufficient space in the 
new plant fur its operations. 

In the opinion of directors these | 
arrangements are both economical | 
and satisfactory and it is estimat- | 
ed that the additional outlay re- 
quired to bring the new plant into 
operation will not exceed $200 -, 
000 Mr. Horsey add>. 

“The recent strengthening of | 
the management and the new mer- 
chandising policies which are be- 
ing put into effect are already 
showing constructive results,” he 
declared. “Your directors believe 
that the longer-term prospects 
for the company’s growth and 


|enlargement and 


| 41,750,000 cu. ft. 


Consumers Gas 


Higher Costs 
Force Rates Up 


First indication that gas rates 
in the Toronto area are coming 
in for substantial price boosts 
came with the announcement-of 
E. J. Tucker, vice-president of 
Consumers’ Gas Co. of Toronto, 
that a substantial price increase 
is “inevitable” as the result. of 
higher wages and increased costs 
of coal and other essentials. 

Consumers’ gas has offered its 
hourly rated employees an in- 
crease of 10¢c an hour from Feb. 1; 
1948, At the same time the maxi- 
mum work week is to be reduced 
from 48 to 44 hours. Wage and 


'salary increases will total £400,- 


000, it is stated. Coal cost is up 


|}more than $1 a ton; company’s 
| consumption is over 300,000 tons. 


Oil, of which the company uses 
about nine million gallons, will 
cost $500,000 more than a year 


|ago. U.S. freight rates are higher 


and Canadian railways have ap- 


| plied for increases. 


“We must adjust our selling 
prices to bring in additional rev- 
enue to cover the increased cost 
of operation,” Mr. Tucker adds. 

The last previous increase in 
gas rates became effective ‘in 
April 1947, and was the result 
of higher coal prices and salary 
and wage increases, The increase 


, averaged 4 little under 15% to all 


cons!:ers, 

The company has just reported 
record production, with output 
for the four months ended Jan: 
31, 1948, approximately 6% ahead 
of the same period last year. A 
new peak gas consumption for 
one day was established on Jan. 
30—32.5 million cu. ft. 

At the same time, sales of ap- 
plances for the three months end- 
ed Dec. ‘31 were 35% above the 


i}same 1946 period. Revenue from 


sale of appliances for the year 
ended Sept. 30, 1947, was $722,139, 
a gain of $140, Program of 
enewal to be 
completed this spring will bring 
daily rated capacity to around 
Coal and oil 
supplies are sufficient until the 
middle of May and further sub- 
stantial shipments are anticipated 
on the opening of navigation. 
No decision has been reached 
as to financing capital require- 


| ments, it is stated. Directors feel, 


however, that the interest of the 
company would be served best 
if some portion of the needed 
money was secured by issue of 
bonds, debentures or other securi- 
ties, 
CANADIAN 


CANNERS reports 


10,017 tons toilet, seryiettes and/| profitable expansion in North! fojjowing shares outstanding: 190,- 
toweling and 7,057 tons. hanging| America and in export markets | 559 first preferred; 299,432 convert- 
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PROVINCE OF NEW BRUNSWICK 


2%% SINKING FUND DEBENTURES 


DUE MARCH 1, 1953 
(NON-CALLABLE) 


- PRICE: 99.75 AND INTEREST 


tim 
ESTABLISHED 1920 
TORONTO , 


BELL, GOUINLOCK & CO. 


MONTREAL WINNIPEG 


- 8 


Established 1888 : 
.. TOWER FERGUSSON ®& CU. 
(MEMBERS TORONTO STOCK EXCHANG 

Investnients ©” 


NEIL C. FERGUSSON. - 
G. ROSS WINCHESTER H.)A, SOMERVILLE , 


25 MELINDA ST., TORONTO ADELAIDE 7081 


ROYAL. SECURITIES 
- CORPORATION LIMITED 


Established 1903 


Underwriters and Distributors of 
Government, Municipal, Public Utility . 
ed Industrial Securities 


' Montreal, To. onto, rialifax, Seint John, w...2«<, Uitawe, Winnipeg, 
Calgery, Vancouver, Cheriottelown, Hamilton, $1. John’s, Nfld. | 


On February 2, 1948, the United Electrical 
Workers of America (CIO-CCL), Local. 521, called a 
strike at the Rogers Majestic Limited and Rogers Elec- 
tronic Tubes Limited plants in Leaside, completely dis- 
regarding regulations under the Labor Relations Board 
Act, which provide for conciliation of labor disputes. 


The strike continued for four weeks — four weeks 
during which hundreds of hourly paid employees of the 
Companies have been deprived of needed earnings. 
Had this strike not been called so thoughtlessly, these 

four weeks could have been used for conciliation and 
negotiation in the orderly way provided by law. 


During this strike the Union has waged vicious writ- 


ten and verbal attacks on the Companies, their officers 
and employees and has even gone to the lengths of 
attempting to organize a boycott of the Companies’ 
products. 


Despite these unjustified and extreme tactics, the 
Companies are now making a further effort to negotiate 
with the Union in the presence of the Minister of Labor. 


Rocers MAvestic LimiteD 


DEFOREST RADIO LIMITED 
ROGERS ELECTRONIC TUBES LIMITED 
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. Douglas Calls for Help 


Premiet Douglas and his CCF government 


now te induce private ital to. 
. semnesieen according 1 repovio 


Regina. After four years of exactly the 
“policy, during which a large percent- 
SToeibd. ta exuiiin ee, tree toms. er 
the now favor what they 

tam is a “CCF-type of free enterprise.” 

Very special inducements in the form of ex- 

ive and low royalties ate being of- 
fered to private mining comipariies. 

Hitherto the socialists have regarded the 
exploitation of natural resources as a field 
Witich should be reserved exclusively for the 
state. That Mr. Douglas would issue his first 
direct invitation to private enterprise to share 
is this responsibility must have come as a shock 
te the faithful. 


'# dire need; Without new in- 
véstment to develop new‘industries, that prov- 
inte cannot hope to grow, cannot possibly ex- 
ptt to build up a standard of living or pro- 


ewan Population 
757,000 
821,000 
922,000 
931,000 
896,000 


833,000 
25 years there has been a complete re- 


a ; a ‘ Pwo ev seeeoes 
1926 Coan geeseereerareres 
1931 OEP OTTERS EDO RORS Se 

Sewn eDeasalenteverses 
1941 e@eeeeaeeeeeeeeeeeeede 
1946 eeeeeeeceeeeeseeeeeees 


=f in poptlation trend in Saskatchewan, 


the fastest growing province in Canada, 
fs tegistering the sharpest decline. 

ef growth in the.’thirties, the 
than 10% and this, in a 


; You, Mr. Lippmann 


in his syndicated column, Walter 
jean ol eee @ good turn last week. 


Awtswering the charges of an Arizona editor 
that Canadians had refused to “‘assume part ‘of 
the burden.of international reconstruction,” Mr. 

minced no words in telling his read- 
von that we have done a very great deal. He 


“Max ior man, family for family, taxpayer ~ 
taxpayer, the Canadians have borne a 
ier part of the burden of European re- 
@onstruction than we have. Though the Cana- 
dian population is only one twelfth as large 
i though the Canadian national 


Measured in money, measured in terms of 
Saree ee tnd, the soon ot, the 
record o: e 
‘Canadians is somechig to look up to. They 
Rave been, as Mr. Hume Wrong said, ‘at the 
.- fkead of the line in giving assistance to Europe.’ 
“They have doné their full share thus far, 
to scutes “Ob question io solely and simple 
80. 
their Gite ten To comtiniss whet? 
coMtinue exporting to Europe wheat and 
commodities without receiving in return 
goods they themselves need, or American 
with which to buy goods that can be 
only in the United States.” 
Mr, Lippmann 1s an American and 
writing for Americans, his forthright 
is worth a hundred coming from 
other source. Plain speaking like 
to the good. We need more of it on 
of the border. Canadians and Ameri- 
are old enough friends and neighbors to 
be perfectly frank with each other. And only 
through frankness can we hope to build up the 
veal understanding and co-operation nécessary 
te permit these two countries to play their full 
role in the world work immediately ahead: 


Why Don’t They Buy? 
Here’s a little story with a moral that a 
reader of The Financial Post brought back from 


“At lunch with some business friends in 
that city the conversation naturally turned to 
Canadian import restrictions on certain U. S. 
goods. I explained that U. S. firms had to 
purchase more Canadian goods before we could 
balance our exchange. I turned to one of them 
and said, ‘why don’t you buy more Canadian 
made goods?’ His reply was both a censure 
of Canadian business and a possible answer 
to our difficulties. He said, ‘To tell you the 
truth, Herb, in my 25 years of managing our 
business, I have never had a Canadian company 
salesman call on me. How can you buy if no- 
body tries to sell you anything?’ ” . 

How indeed? 

There is a lesson here for Canadian firms who 
have goods to sell, and for government offi- 
cials and others who are or should be trying 
to boost more sales to the United States. We 
can’t expect to sit back and have Americans 
come to us, seeking Canadian goods; we must 
get out, tell them what we have and sell them. 


Playing the Farmer 
Opposition members last week made no 
bones about their conviction that the Govern- 
ment is guilty of a sham and political trickery 


in:its attempt to put through monopoly control . 


of coarse grains under amendments to the 
Whéat Board Act. They charge the Government 
is trying to put through something it has no 
intention of using. 

The feeling of the Opposition on this thinly 
veiled political stratagem was summarized by 
J. A. Ross, M.P. for Souris, when he said: “I 
don’t know whether it is parliamentary to term 
a bill political trickery, but honestly I have 
never seen another bill of this nature intro- 
duced in this House.” 

What are the facts to bring forth this strong 
language? ‘ 

Last year the CCF sought to amend the 
Wheat Board Act in similar fashion. They 
sought to give the Board a coarse grain monop- 
oly similar to the one which it now holds in the 
marketing of wheat. At that time government 
leaders, including Mr. Isley and Mr. Gardiner, 
spoke emphatically against such a move on 
the grounds of its being both unwise and uncon- 
stitutional. 


This year eastern livestook feeders, annoyed 


province wheéré the bitthrate remains among 
the highest if Candda, When that last sig- 
tifieant fact is taken into consideration it is 
abundantly dlear that Saskatchewan has lost 
close to 200,000 péopie im a little over a decade. 
Mr. Douglas @nd his government cannot be 
blamed for of this, but in discouraging 
private inv before and after they came 
to power they certainly have speeded the move- 
ment. : 

For years i has been apparent that Sas- 
katchewan agficulture, by long odds the great-~ 
est single industry im the province, could not 
possibly hopé to taintain the number of peo- 
ple it once ‘émployed, let alone absorb any 
natural incréa@ge, Mainly, Saskatchewan agri- 
culture produdes wheat and in this line, mech- 
anization has scored its greatest advance. Wheat 
farms are getting steadily larger, the number 
of men employed in growing the wheat, steadily 
smalier. One man on the Jevel prairie of South- 
ern Saskatchewan today with modern machin- 
ery can produéé as much wheat and other grain 
as six men were able to do a generation ago. 

To: hold its present population, to provide 
sufficient jobs for the young people now reach- 
ing maturity, Saskatchewan must have new 
industries, To provide these new industries 
there must be new capital. And capital will 
not venture where there is no hope of reason- 
able security and a reasonable profit. 

Manitoba learned this’ lesson long ago. and 
in more recent years, Alberta has learned it 
too. Saskatchewan, more dependent on a single 
industry than either of the others, should have 
been the first to learn it. Instead it has gone 
out of its way to searée private investment 
away and as a result has paid the greatest pen- 
alty in the loss of its best sons and daughters. 
Only the most thoroughgoing conversion will 
save the day now. It remains to be seen 
whether the change in Douglas policy falls in 
that. category. 


at the high prices for coatse grains following 
the removal of price ceilings last fall, have been 
urging the Government to have the Wheat 
Board take over. At the recent meeting of the 
Canadian Federation of Agriculture these east- 
efn farm interests won the support of the Sas- 
katchewan and Manitoba Pools. Obvi- 
ously the pools don’t want low€r prices for their 
coarse graing but they lined up with the East 
because this would be another blow‘at the Win- 
nhipeg Grain Exchange. The Alberta Pool and 
the United Grain Growers opposed the move. 


And so to please all and, it is charged, to 
bolster Liberal support in Saskatchewan in an- 
ticipation of a provincial election this summer, 
the Government has seemingly reversed its 
1947 opposition to a coarse grain monopoly. It 
is now seekifig to amend the Wheat Board Act 
“to empower the governor-in-council, by regu- 
lation, to extend to oats and barley the regula- 
tion now applicable to wheat.” 

But the Government, it is clear, has little 
intention of putting the new proposal. into 
actual operation. Two senior cabinet ministers, 
Messrs. Gardiner and Howe, in-mentioning the 
difficulties, both constitutional and economic, 
make that very clear. Why then does the Gov- 
ernment persist in pushing this amendment 
through? 

The answer seems clear and is not, in fact, 
denied by responsible cabinet members. It is: 
straight political manoeuvring — an attempt to 
curry favor with the powerful Saskatchc wan 
pool and the widespread eastern livestock and 
dairy producers, by offering the shadow of a 
proposed amendment in place of the substance 
of an actuality. 


The Boss Does Well, in Russia 


Some time ago a New York Times researcher 
figured out that at his present wagés and prices 
the ‘Russian laborer would have to work for 
680 hours. and: 15 minutes, or approximately 
15 weeks, to earn enough to buy an ordinary 
suit ef clothes. The American worker could 
earn the same suit in 25 hours and 20 minutes. 


That’s quite a difference but it is not nearly 
as much as the spread between the Russian 
laborer’s wage and that received by his ‘big 
boss, the Commissar who runs the business. 
His salary is equivalent to the total earnings of 
100 Russian laborers, as S. W. Fairweather, 
vice-president, Canadian National Railways 
pointed out in a recent Montreal speech. 


Communism in theory and communism in 
practice are two very different things, as Mr. 
Fairweather noted. Inherent in the term com- 
munism and implied by all its boosters, is an 
equal distribution of the word’s goods. In Rus- 
sia today, however, the exact opposite is the 
rule, While the spread between the wages of 
labor and that of management has been steadily 
narrowing in democratic countries, in Russia it 
is the favored managerial class, in economic, 
political and military circles, that lives on the 
fat of the land; the workers are lucky to get the 
barest living, 


Why Should Ottawa Do It? 


At a recent meeting the Dairy Farmers of 
Cariada passed a resolution urging the Govern- 
ment to launch a campaign to acquaint the pub- 
lic with the importance of the dairy industry. 
Some of the sponsors of the resolution quite 
openly expressed the hope that such a campaign 
might offset the growing public demand for 
the repeal of the nefarious ban on margarine. 


That is certainly not a job to wish on any 
government, to have public money spent on 
trying to defeat something that is in the inter- 
est of every consumer. But aside altogether 
from the margarine issue, the principle is all 
wrong. As the Family Herald and Weekly Star, 
one of the leading farm papers of Canada, 
points out: , 

“Why should the Government have to do 
it? Why not the dairy farmers themselves, the 
parties who stand to profit. Many industries 
do such advertising, and pay for it. Should the 

Government be asked to put on a publicity ~ 

campaign for coal—or lumber—or farm ma- 

oor fish? If so, where would it all 
end?” - : 

There is far too much of this running to Ot- 
tawa and asking for handouts for something 
we should be doing ourselves. Judged from 
every angle it is wrong. It is a mighty expen- 
sive practice when we come to pay for it via 
the tax collector and Ottawa can’t possibly do 
the job as well as the industry interested. 


“Isn't this a gorgeous day? A beauti- 
ful day!” Respectfully but firmly we 
said we thought it was a supremely 
lousy day. The Premier was shocked. 
He said, “Just think what this means 
to the northern rivers; to the flow of 


forceful argument like that. We just 
went to bed and looked at some 
colored pictures of Jamaica. 

+ + s 

THE BUSINESS of thinking things 
over has put a dent in Scratch Pad. 

It all started when a business paper 
editor dropped in for a chat. A gener- 
ous fellow, he said he thought he had 
the makings of a story we might like 
to follow up. 

He had been talking to a man who, 
starting as a teller, has climbed step 
by step to 4 top position with a Cana- 
dian bank. Questioned as to the sec- 
ret of his success, the mogul said that 
quite early im his career with the 
bank he had suspected that in the 
matter of promotion he was not, as 
might be supposed, in competition 
with every other employee; that the 
actual proportion of competition was 
relatively small. When, eventually, 
he reached a position wherein it was 
his responsibility to pick men for 
promotion, he demonstrated to his 
own satisfaction just how small it 
was, 

His formula was that the manage- 
ment of a large company finds only 
about 10% of the staff worth promot- 
ing. Of that 10% only one tenth of 
the eligibles (one out of every 100) 
Teally want to move up, assume 
greater responsibilities, change their 
routine. 

We blinked at this; told our inform- 
ant that we thought the matter was 
worthy of our attention. That was 
two weeks ago. Since then we have 
invested personal funds in research. 
We have bought luncheons for the 
heads of several large businesses, not 
one of whom was on a diet. To each 
of them we submitted the above 
formula; asked what their experience 
has been. And in every case the 
answer was, “Well, I'd like to think 
that over.” 

They are still thinking it over. 

* . a 


ACCORDING TO THE AMERICAN 
Tax Foundation, Noel Coward sold 
Hollywood movie rights to “Tonight 
at 8.30” for $80,000. But the Founda- 
tion figures that the British play- 
wright paid out $36,758 U. S. income 
tax, $42,604 U. K, income tax, $8,000 
agent’s fee and $1,000 lawyer’s fee. If 
this is correct, Noel had a debit of 
$8,362 on the deal, 

When Conan Doyle sold the early 
“Adventures of Sherlock Holmes” he 
was paid £30 for each of the first six 
stories, rising to £45 for the last six. 
Of course in those days a fellow could 
keep what he earned. 

* - * 

ONE OF THE FOREMOST technical 
journals in the U. S., Chemical Indus- 
tries Teports: “Within the next few 
months you can expect to hear a good 
deal about glucuronic acid. Recent 
research indicates that glucose- 
dérived acid holds more than a little 
promise as a remedy for rheumatic 
diseases—arthritis, rheumatic fever.” 

* * * 


EVEN IF YOU are but mildly 
interested in the Victorian age—the 
age of Gladstone and Disraeli; of 
sherry at 11/6 a gallon; of bitter 
controversies over vivisection and 
cremation; of the Revolt of Woman; 
of twopenny Income Tax, weird 
crimes and the great Spiritualism 
craze—there’s a book to revel in, It’s 
Cc. E. Vulliamy’s “The Polderoy 
Papers,” published by Michael Joseph, 
Ltd., of London. The diary of Henry 
William Polderoy is the chronicling 
by an almost incredible man of the 
doings of almost incredible people. 
We found it fascinating, amusing and 
informative reading. 

* * * 

IT MAY BE due to the drab state 
of the world generally, or to envy of 
the dash of Youth, but we do detect 
signs of a craving for a more colorful 
life on the part of some middle-aged 
businessmen. They are wearing rieck- 
ties which, once the muffler season is 
over, will, we fear, cause horses to 
bolt. 

Incidentally, we are told by Men’s 
Wear of Canada that a young Van- 
couverite is becoming famous as a 
designer of unusual cravats. His 
latest design, “Northern Waters,” 
features a tinsel moon imposed on 
black velvet. And there’s a trick 
creation on which the words “Give 
Me Five Minutes More” glow in the 
dark. And designing ties is just his 
hobby. By profession he’s a shingle 
packer, 


Stop Me lf— 


Male Shopper: “Do you have notions 
on this floor?” 

Salesgirl: “Yes, but we suppress them 
during working hours.” 

w * * 

First Little Girl: “I have two brothers 
and one sister.” 

Second Little Girl: “I have ‘two sisters 
and one brother.” 

Third Little Girl: “I have no brothers 
and no sisters, but I have two papas by 
my first mama and three mamas by my 
second papa.” 


—Cartoon by Grassick. 


Post Scripts 


Big Builder 


Toronto Builders’ Exchange, oldest 
and largest of Canada’s 22 local con- 
struction associations (81 years, 360 
member companies in contracting, 

supply, allied 

trades) has just 
named as_ its 

1948 president, 

Robert Drum- 
t mond, who re- 
a cently also be- 
‘acame national 
% vice-president of 
; the ‘ Canadian 

Construction As- 

sociation, 

Bob Drum- 
mond, who a few 
weeks ago be- 
came president 
of A. W. Robert- 
son Ltd., Toron- 
to, and  vice- 
resident of Angus Robertson Ltd., 
ortreal, large-scale general con- 

tracting firms, is only 44, but already 
has become a national figure in an 
industry of many stalwarts. 

re, Scotland, he came 
to Canada and Montreal when 11 with 
@ mechanical engineer father who 
made shell fuses in his own Montreal 
machine shop during the first Great 
War. Bob got into construction while 
still in short pants and public school; 
worked as waterboy on City of Mont- 
real sewer projects during summer 
vacation at the age of 12. 

Drummond is a practical engineer, 
having supplemented extensive field 
training with correspondence ‘courses 
and private tutors. He left high 
school at 15 to join Anglin Ltd., later 
and now Anglin-Noreross, as office 
boy. His rise through estimating to 
project direction and then executive 
capacity was rapid, At the age of 25 
in 1929 he was sent to Toronto by 
Anglin-Norcross to take full 
of administration of erection of the 
Canadian ‘Bank of Commerce head 
office building, tallest in the British 
Commonwealth, and from 1931 to 
1937 continued in Toronto as assistant 
general manager of Anglin-Norcfoss 
Ontario Ltd. 

He joined A. W. Robertson Ltd, in 
1937 as managing director. The firm 
had its beginnings in 1896 at Belle- 
ville, Ont., when the late Angus 
Robertson and the late Hugh Quinlan 
paired as Quinlan and Robertson to 
build important stretches of the Soul- 
anges (St. Lawrence), Trent Valley 
and Welland ¢anals for the Dominion 
Government. When Quinlan died in 
the early 1920’s Robertson in Mont- 
real formed Robertson & Janin 
(which a few years later became 
Angus Robertson Ltd. in that city and 
A. W. Robertson Ltd., Toronto), Both 
firms have handled some of the big- 
gest wartime and civilian building 
jobs in the country. 

Drummond is a director of Rayner 
Construction Ltd., Ontario Ready-Mix 
Concrete, Ready-Mix Concrete (Mont- 
real), Scotstown Granite. He is chair- 
man of the Canadian Construction 


MR. DRUMMOND 


Association’s committee on materials. ° 


A Scottish Rite Mason and Presby- 
terian, he is member of Royal Carfa- 
dian Yacht Club, Toronto; Mississauga 
Golf, Engineers (Toronto), Canadian 
Club, Kiwanis (Toronto downtown), 
Scottish Rite Club of Hamilton, To- 
ronto Curling, Toronto Board of 
Trade. 

The Drummonds live in suburban 
Port Credit, with a summer place at 
Port Carling, Muskoka; have two 
daughters, 17 and 15, at Bishop 
Strachan school. 


Heads New Hotel 


Keyman in Montreal’s newest 
hotel, the Laurentien, is J. Gordon 
McMichael, vice-president and gen- 
eral manager of the Laurentian Hotel 
Co. He takes into his new post the 
experience of 17 years with the hotel’s 
parent company, Ford Hotel Co., Inc., 
in all management phases. 

He joined the Ford Hotel organiza- 


tion in Toronto in 1930 as a.member 


of the audit department. During the 
construction of the Lord Elgin Hotel, 
Ottawa, in 1940, he was loaned by the 
Ford Hotel Co. to the Wilson Con- 
tracting Co. to act as general: auditor 
of congtructign.agd cost account, and 


at the completion of the hotel pro- 
moted to supervisory manager and 
remained in Ottawa to assist in the 
administration of the new unit and 
the training of personnel. 


’ Enlisting in the RCAF in 1942, Mr. 
McMichael served as an accountant 
officer in Halifax and later spent two 
years at Group No. 1 Headquarters, 
at St. John’s, Nfld. 

He returned to the Ford organiza- 
tion as assistant to the presidént on 
his release frdm the Air Force, and 


later was appointed vice-president of _ 


Elgin Management Ltd., a subsidiary 
company. During the construction of 
the Laurentien, he took an active part 
in all phases, including purchasing of 
furniture items and selection of per- 
sonnel, 


Born in Port Arthur in 1907, Mr. 
MeMichael received his education 
there and was active in sports, par- 
ticularly rugby and basketball, before 
moving east in 1928. He married 
Barbara Elizabeth Ferguson of To- 
ronto in 1940, and they have one 
daughter, Sharon Barbara. 


Tariff Expert 


When Parliament starts delving into 
the new Geneva agreements, one man 
it will probably want to question will 
be Wi John Callaghan, Canada’s 

Commissioner of 
Tariffs. 

Bill Callaghan 
has had nearly 
20 years experi- 
ence with the 
intricacies of 


an old-time civil 

srvant. who got 

is first job in 
’ Ottawa just 35 

years @goO as a 

“temporary” : 

the Post Office at 

$500 a year. He 

was then 19. 

Before that 
Callaghan had been a schoolteacher 
in his native Prince Edward Island, 
He was under 16 years of age when 
he started to teach. His. first charge 
was the “Thistle and Shamrock”— so- 
called because the school was situated 
astride an Irish and a Scottish settle- 
ment. His remuneration was the 
princely sum of $250 a year, plus $60 
for board. At that the job only lasted 
a year. The teacher was caught one 
day playing cards at noon with his 
pupils, many of whom were not much 
younger than he was. The idea of a 
card-playing teacher was too much for 
the Presbyterian side of the settle- 
ment. 

The following year he got another 
teaching job at another nearby school- 
section, Westmorelands. This lasted 
two years or until the opportunity 
came to try a civil-service exam for 
the faraway and greener pastures of 
Ottawa. 

Between 1912 and 1917, he served 
in the statistics branch of the old 
Department of Customs. Then into 
“refunds” and finally in 1930 an im- 
portant promotion by competitive 
examination into the Foreign Tariffs 
section of the Department of Trade 
and Commerce, These were the busy 
days before the famous Ottawa Con- 
ference of 1932; followed shortly by 
further momentous trade agreements 
with United States and Britain. In 
1936, Callaghan was named tariff in- 
vestigator under Hector McKinnon, 
then Commisisoner of Tariffs. 

When McKinnon left his tariff work 
in September, 1939, to take over the 
newly organized Wartime Prices and 
Trade Board, Callaghan was named 
acting Commissioner of Tariffs. He re- 
tained this office and the responsibili- 
ties of a Commissioner until 1945, 
when he was named full Commis- 
sioner. When the important Geneva 


’ MB, CALLAGHAN 


_ talks started in the spring of 1947, 


Callaghan was chosen to be one of 
the Canadian “team.” He is one of 
the very few people in Canada who 
can thumb his way through the 1,800 
separate items in the Canadian tariff 
and come up with the right answer; 
usually with the help of a well-worn 
cigar, 


— 


What Others — 
Are Saying 


Editorial of the Week _ 
Speed Up Parliament 


Vancouver Province 


Mr. King has warned the House of Commons 
that if it does not knuckle down to business and 
complete its program of legislation by the end of 
June, he will call for an adjournment then and — 
bring the members back in the autumn to finish 
ar 
x Parliament is, no doubt, often exasperating toe 
a Prime Minister who wishes to get on with his 
job. It talks and questions, protests and wastes 
time endlessly. But the whole fault does not rest 
with Parliament itself. A good deal hangs on the 
shoulders of the leaders of Parliament. ' 

After all, Parliament has its duties and if it 
takes them seriously, it must talk and question 
and protest. But it should be possible to adjust 
the rules of debate so as to give point to the ques- 
tions and protests without the endless repetition 
that seems necessary, now. It is essential that 
every member should have his say and that every 
important point should be threshed out thorough- 
ly. But there is no advantage in having the same 
point made a dozen or a score of times. 

The Government, which, by reason of its ma- 
jority is really in control of the House of Come- 
mons, cannot escape responsibility for the bogging ~ 
down of debate. The rules of the House have not 
been altered in 20 years and in that time the work 
of Parliament has changed greatly and its duties 
increased enormously, Streamlining is needed. 

More use could be made of the Senate. More 
work could be assigned to committees. A stricter 
limit could be put on speeches in committee of the 
whole. A nonpartisan speaker could be chosen ig 
whom all parties had confidence. And the Gove 
ernment could have its program of legislation 
ready on the opening day. The Government could 
do a lot about bringing about such reforms if ® 
only would. a 


Other People’s Views 


HOUSES FOR RENT will not increase so long 
as we retain rent control, argues the Calgary 
Herald, “The Canadian and American Governments 
are holding down rents to fixed levels, while 
wages and prices in general soar up into the strate- 
sphere. In Canada, prices have risen 50% since 
1935-39: rents have only been allowed to rise 20%, 
In the United States, prices have risen 65% since 
1935-39, and factory wages 127%: rents have only 
been allowed to rise 15%. Thus discriminated 
against, rental housing has‘done the natural thing: 
it has vanished. It will not come back till rent 
control goes.” 


BOOK CENSORSHIP in Canada is not satis- 
factory, thinks the Peterborough Examiner. “Can- 
ada is too important a country now, too much is 
the eye of the world as a democratic state, to 
tolerate a hush-hush censorship, with a puppet 
censor who does as he is.told by Mrs. Grundy. The 
educated Canadian public, the book-importers and 
the booksellers, have a right to know who is pass~ 
ing judgment on what Canada shall read, and how 
and why.” . 


THOSE WHO EXPECTED SENSATIONS in the 
price spread probe must have been disappoint 
says the Ottawa Journal. “Investigation has re+ 
vealed nothing so far except that bakers : 
bread and retailers sell it and that there is a profit 
in both operations. There has been nothing te 
indicate that the profit of either is unreasonable, 


A SEPARATE DEPARTMENT OF IMMIGE 
TION is advocated by the Vancouver News-He: 


“During 1947, it’ is true, new people have bee 


arriving in Canada from many lands. But tk 
have been only ‘token’ arrivals as compared te 
Canada’s needs. The Government, however, h 
garnered a basis of experience with these small 
groups from Britain, Holland, Poland and other 
sources upon which to build a respectable policy, 
Parliament is resuming its session this week, 
Establishment of an active department of imm 
gration, under its own cabinet minster, should b 
one of the early items on its agenda if Canad 
is not to lose out entirely in the race for ma 
power.” 
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The Provincial Roundup 


P. E. Island 


| Plan Strike Curb: Legislation 
to curb strikes was promised in 
last week's speech from the 
throne as a sequel to last autumn’s 
— plant tieup. Opposition 
der W. J. P. acMillan en- 
dorsed the Jones Government's 
action in taking over operation 
of the struck plant, but not its 
method of doing so; contended the 
administration should have called 
@ special session of the Assembly, 
to obtain legislative authority. 
MacMillan also called on the 
Government to spearhead a drive 
for abolition of federal sales tax: 
“It is remarkable how our people 
do it, but they are living on @ 
shoestring now. Ottawa, with an. 
announced surplus of $775 mil- 
lions, must give them some assist- 


ance. 

Knell for “Prohibition”: The 
Island’s prohibition law at last 
appeared to be on the way out, 
the speech from the throne inti- 
mated. Both drys and many wets 
had long contended (The Finan- 
cial Post, March 30, Sept. 21, 1946; 
April .5, 1947) that the law was 
‘prohibition in theory only, since 
it permitted doctors to issue pres- 
criptions on which liquor could be 
bought for six months. Progres- 
sive Conservatives and CCF, dur- 
ing last December's election cam- 
paign, had called for a plebiscite 
om the question; now the Jones 
Government apparently planned 
to tackle it barehanded. 


Nova Seotia 


More MPPs?: Three question 
marks bulked large on the politi- 
cal horizon this week, on the 


of the opening: of the 20th legis- 
lature’s third session: Redistri- 
bution Liquor? Pictou by-elec- 
tion?‘ General expectation was 
that at least two new seats would 
be created, to keep pace with the 
province’s increasing population. 
(Present House standing: Liberals 
27; CCF 2; vacant, 1). For the last 
two years the province had had a 
beer parlor law, but no.beer par- 
lors. Now. demands for cocktail 
bars were arising. One prediction 
was that as a-compromise move, 
the Government might grant more 
club -licenses. No date had yet 
been set for a vote to fill the 
Pictou seat, vacant since last Octo- 
ber through elevation of Hon. 
Josiah MacQuarrie to the Su- 
preme Court Bench. 

Seal Hunt Near: Four ships 
from this province planned to join 
in the annual seal hunt opening 
next week (March 10) in the 
Gulf of St. Lawrence and off the 
Labrador coast. Karl Karlsen an- 
nounced that his three trawlers, 
Notre Dame, Illinois and Ford- 
ham (which last year took 21,000 
skins in the hunt, as far north 
as the Arctic Circle) would again 
be in the field. Fourth entry was 
the three-masted Alfred. and 
Emily owned. by Shaw am- 
ships Ltd. of Halifax. At least 
16 Newfoundland craft were re- 
ported joining the hunt. 


New Brunswick 


Reclaim Marshland: Reclama- 
tion of 80,000 acres of New Bruns- 
wick and Nova Scotia marshland, 
at an estimated cost of $9 mil- 
lions, was a step nearer reality 
today, after a conference between 


eve‘ Premiers McNair and Macdonald, 
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There are countless applications for 
this F-M Pomona deep well turbine 
pump, in irrigation, industrial and 
municipal service. Of the semi-open 
impeller, water-lubricant type, the 
Fairbanks-Morse Pomona is so flexible 
that it can be easily adapted to handle 
practically any kind of pumping oper- 
ation. Capacities from 15, to 10,000 
G.P.M; for lifts as great as 1,000 feet; 


in sizes from 4” 


to 36”. If you have a 


pumping operation, we have the unit 
to fill your meeds, Full service at all 
times; call our nearest office for details. 


The CANADIAN. 
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COMPANY Limited 


Send Wc bdicciecd Gave fc tad 
_ FIFTEEN BRANCHES FROM COAST TO’ COAST 
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and Dominion cabinet ministers 
at Ottawa, Under a plan for which 
federal consideration was promis- 
ed, the Dominion would build the 
large canals, creeks and other 
works involved, at an estimated 
cost of $4,360,000, spread over 10 
years. The province would con- 
struct the laterals, sublaterals and 
smaller ditches (estimated cost 
$3,080,000). Marshland owners 
would meet the cost of replowing, 
liming, fertilizing and reseed 
the area, at an estimated $18 an 
acre (totalling $1,440,000). 

Strike Loss Higher: Strikes last 
year involved 3,291 workers, cost 
the province 82,685 man-working 
hours, Labor Minister S. E. Mooers 
reported; a sharp ‘increase over 
1946 (835 workers, 7,576 man- 
working hours). Four major 
strikes, “three of them illegal,” 
caused. the bulk of the increase, 
the Minister stated. Of 13 cases 
referred to the Labor Department 
for conciliation, only one ended 
in a strike. 

Would Cancel Franchise: City 
of Saint John planned to seek 
authority for the Legislature to 
terminate the transportation fran- 
chise of the New Brunswick 
Power Co.; charged that street 
cars now in operation “are not up 
to date, are wholly inadequate to 
meet the traffic demands placed 
upon them, and entirely unsuit- 


.| able for present-day traffic re- 


quirements and conditions”; and 
that the company had failed 
to comply with requests for im- 
proved service. Notified of the 
action pending, the company can- 
celled plans to order 10 new 


buses. 
* © a 


Quebee 


Help House Employees: Hous- 
ing loans extended by industrial 
companies to their employees 
could prove “their best invest- 
ment, returning social and moral 
dividends,” Premier Maurice Du- 
plessis told the legislature as it 
okayed the second.of the Gov- 
ernment’s housing measures. The 


‘| bill authorized companies to grant 


such loans, with interest charges 
limited to.4%. Peis with 
Liberal Godbou plessis in- 
sisted that most Quebec companies 
were without power to make such 
advances at present. He cited, 
however, “the ésuccessful ex- 
ample” of the province’s Hydro 
Commission, which had advanc- 
ed to more than 90-employees, a 
total of $350,000. 
$67 Million Budget: Montreal 
City Council started, this week, 
on what might prove its busiest 
fortnight of the year — wrestling 
with budgetary estimates of $67,- 
884,068, which must be passed 
upon by March 15. New Council 
rules allowed each of its 99 mem- 
bers to speak for half an hour on 
each item, if they desired. If all 
oe t privilege, the dead- 
line ‘would never. be made} but 
at mid week, the Executive Com- 
mittee was “reasonably satisfied” 
with the progress made, 
$100,000 Endowment: McGill 
University acknowledged appre- 
ciatively, a $100,000 scholarship 
endowment for research, to be| P 
carriéd out at McGill, but open to 
students of ae universities The 
eae e in the will of the 
= Ernest ee Toronto min- 
, was in memory of 
@ brother, Harold H. 
Hib Ccaslee served McGill for 
any yea as E. B. way protes- 
sor a cellulose 


Ontario 


Road Subsidies at Peak: Road 
subsidies had practically reached 
saturation point, Highways Min- 
ister George Doucett warned 
municipalities, counselling a pro- 
gram of “economy and belt-tight- 
ening.” The 1947 subsidy figure 
of $15.7 millions was almost 
double that of the year before; 
more than four times the 1942 
total: “That is about as far as we) 
are prepared to go. Manufactut- 
ing activities, commercial trans- 
actions, agricultural prosperity, 
full employment and ample gov- 
ernmental revenue attain their 
peaks, but experience shows there 
are always valleys intervening. 
We should be giving serious 
thought to ensure that these val- 
leys do not. bec too deep. I 
am not a pessimist. But until the 
international . skies _ brighten, 
until the postwar problems of the 
world have come much closer to 
solution, the watchword should 
be caution.” 

_CNE Aims at New Records: 

The first postwar Canadian 
National Exhibition, which closed 
its gates six months ago this week, 
had a gross take of $1,637,662, with 
net profit of $205,348 turned over 
to the city of Toronto, after meet- 
ing operating expenses and addi- 
tions to plant and equipment, of 
$1,432,313, A record attendance of 
2,360,500 spent more than $7 mil- 
lions at the Fait during its S 
days’ operations. With practical 
all exhibit space already sold for 
this year, the Ex is setting its 
sights’ on even higher targets, 
President J. A. Scythes reported. 

Surplus for Toronto: Gasoline 
tax revenues of $891,000 con- 
tributed by the province enabled 
the City of Toronto to finish the 
year 1947 with a surplus of ap- 
proximately $655,000, instead of a 
deficit of $236,000, City Council 
learned as it prepared to grapple 
with its 1948 budget. Some $350,- 
000 of the surplus would go to 
reducing the tax rate: the balance 
would serye- the same purpose 
over a period of years by being 
applied to pay for items which 
would otherwise have to be 
funded. 

More for Unemployables: To 
keep pace with rising living costs, 
the province euthorized a 15% in- 


.|over $372,000, against ap 


R. V. MACAULAY 


has been appointed executive 
vice-president of Bell Tele- 
phone Co. of Canada. 


crease in food allowances for relief 
recipients, over and above’ the 
10% boost granted last July; was 
also considering an upward re- 
vision of mothers’ allowances. The 
increasé would bring the average 
food allowance for a single adult, 
to. approximately $12 a month. 
Province arid municipalities last 
year each contributed approxi- 
mately $2 millions for mainten- 
ance of such unemployables; the 
present boost would add some 
$125,000 yearly, to both provincial 
and municipal budgets. 
* - = 


Manitoba 


Rifts in Coalition: The Coalition 
weathered a test of strength on a 
CCF nonconfidence motion, 34-11; 
but two new issues threatened to 
divide its own ranks. Unless 
better financial terms are given 
Winnipeg and other urban muni- 
cipalities, G. S. Thorvaldson, Pro- 
gressive Conservative Coalitionist 
warned, “it will be necessary for 
me and some other members of 
this group to re-assess our posi- 
tion in the government group.” 

Simultaneously, E, Prefontaine, 
Liberal-Progressive, charged that 
officials of municipalities east of 
the Red River had been high- 
pressured into accepting the gov- 
ernment’s decision fo route the 
new Winnipeg-Emerson highway 
west of the river (The Financial 
Post, Feb. 7). He labeled govern- 
ment arguments in defense of the 
decision “incomplete, misleading, 
and fallacious”; predicted it 
would involve waste of public 
money “on a Toad we will all be 
ashamed of in five years.” Brand- 
ing Prefontaine’s charges 
“cowardly, vicious and unprece- 
dented,” Public Works Minister 
Errick Willis agreed to a full en- 
quiry before the Public Accounts 
Committee. 

Would Tax CPR: A bylaw ap- 
proved by 180 ratepayers, with 
one dissenter, in 1881, should no 
longer exempt the Canadian Paci- 
fic Railway Co. from municipal 
taxation, Winnipeg City Council 
Unanimously decided, voting to 
repéal the 67-year-old ordinance. 
i step, as recommended by W. 

, Fillmore, K.C. (The Financial 
Post, Feb, 7) was expected to 
yield the city approximately 
$800,000 yearly, unless vetoed by 
the legislature. Protesting “viola- 
tion of the sanctity of contract,” 
the railway contended the city 
should first apply for enabling 
legislation: 
nothing but chaos in our system 
if contracts were allowed to be 
broken this way.” 

Continue Medical Service: Des- 

te a deficit of $450,000 over the 

ast three years, the Manitoba 
Medical Service was determined | 
to carry on, without either seek- | 


latest figures available) totalled 
xi- 
mately $150,000 in 1943-44, the 
last Liberal year. Biggest spender 
was the Education Department 
with a printing bill of $55,670. 
Telephone and Health ‘depart- 
ments ranked next, with $42,831 
and $38,944 respectively, 


Alberta 


Who's Who in S, C.?: The rift in 
Social Credit ranks widened this 
week, with moderates and ex- 
tremists each virtually excom- 
municating the other faction. 
Earlier, the moderates had purged 
their official paper of “anti-Semi- 
tism and all other ‘isms” (The 
Financial Post, Jan. 3), and Pre- 
mier E. C. Manning had ousted a 
cabinet minister and a deputy for 
“views at distinct variance with 
those of the Government” (The 
Financial Post, Feb. 28). Last 
week end a new body, the Douglas 
Social Credit Council, dawned on 
the horizon, pledged to full alleg- 
iance to the policy of Major C. H. 
Douglas, English father of Social 
Credit, It accused the older So- 
cial Credit League of deserting 
Douglas’ principles, and of failing 
to combat Communism and So- 
cialism. The split did not 
strengthen party prospects in thé 
pending provincial election. 

Edmonton Air Hub?: Edmonton 
foresaw a new place in the sun 
for itself, as main North American 
terminal of Northwest Airlines’ 
trans-Pacific service, if company 
proposals were approved by inter- 
national aeronautical authorities. 
The plan would establish the Al- 
berta capital as starting point for 
all of Northwest's Orient-bound 
flights, instead of Minneapolis 
and New York. At present, four- 
motored Douglas Skymasters op- 
erating between the United States, 
Japan, China and the Philippines, 
stop at Edmonton only for refuel- 
ing; are forbidden to pick up pas- 


sengers. 
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British Columbia 


Record Budget Coming: The 
province bracéd itself for a record 
budget—certainly $65 millions, 
probably nearer $70 millions—as 
Premier “Boss” Johnson's Coali- 
tion Government faced the legis- 
lature for the first time this week 


A year ago, Finance Minister) 


Anscomb had budgeted for ap- 
proximately $58 millions for 1947- 
48, but it was an open secret that 
this figure had been exceeded. 
For 1948-49, expenditures were | 
certain to be double the $33,908,- 
889 figure of four years ago. 
Social services alone, Anscomb 
had already warned, would total 
$23 millions, a $7 million increase 
over the fiscal year now closing; 
and expenditures in most other 
lines would be in proportion, 


g stitutions, 


LOUIS RICHARD 


of Montreal has been appointed 
comptroller of War Assets Corp. 


cost: “If we produce for use, and 
not for profit, there can be no 
money to pay for provincial in- 
aid to hospitals, 

mothers’ allowances, old-age pen- 
sions, public health, and other 
branches of our public welfare 
program. The very face of it 
shows how stupid it is.” 


Overhaul School Taxes?: Still | 


simmering as the legislature con- 
vened was revision of the prov- 
ince’s school tax structure, in) 


an effort to equalize education | 


tax burdens as between urban and 
rural municipalities. Kernel of 
the controversy lay in a recom- 
mendation of the Cameron report, 
to set up school districts lumping 
cities and unorganized territory 
together for school tax purposes; 
thus, rural areas charged, sadd- 
ling them with a large proportion 
of the cost of urban school-build- 
ing programs, After rural tax- 
payers on Vancouver Island had 
threatened a strike against “ex- 
cessive’ levies (The Financial 
Post June 14, Aug. 23, 1947) the 
government had appointed a six- 
man commission to survey the 
over-all problem. Its report was 
said now in Cabinet hands, 


Army Sheepskin Coats 
Bring $1 to $10 Each 


sold by War Assets Corp. in Mont 
real last year, at prices rangin; 
from $1 to $10 each, according t 
the condition of the garment, th 
|House of Commons was informec 
| recently. 


ROBINSON, LITTLE & CO. ad 
vises that by resolution of direc 
tors on Feb, 24 the unissued 4,22 
| common shares were allotted a 
\$5 « share to executives and em 
| ployees, and are now being issue¢ 
Issued capital is now representec 


Anscomb answered CCF de-/ by 25,000 class A and 55,000 com- | 
mands for public ownership at) mon shares. 


N On. i in a series dealing with 
Pensions and Profit-sharing 
Plans in Canada. _—_—s 


“We would have jj 


ing government aid or increasing | 


its scale of fees, The only solu- 
tion, Director Dr. E. S. Moorhead 
intimated, might be a scaling 


| 


down of the costs percentage al- | 


lowed to participating physicians 
(at present approximately 65%). 
Any doctor dissatisfied with the 
scale of payment, could withdraw 
from the scheme; but in the last 


done so. The service had approxi- 
mately 1,000 contributors, 
exclusive 
maximum number possible to 
accommodate at present; and it 
still had a long waiting list of 
applicants. 
s s ® 


Saskatchewan 


“Alienation” Settled: The Legis- 
lature wrote finis to years of con- 


troversy and negotiation by) 


accepting a final settlement of 


$8,031,250 for “depreciation and | 
alienation” of provincial natural | 
resources during the period (prior 


to 1930) when they were under 
federal contro], As recommended 


by a commission 13 years ago, the | 


settlement represented a principal 
sum of $5 millions, plus accumu- 
lated interest. 


Unbidden Allies: Here, as in| 


British Columbia and elsewhere, 
the CCF was receiving the Com- 
munist “kiss of death.” Labor 
Progressives, said Nelson Clarke, 
their provincial leader, had many 
differences with the CCF but he 
was convinced these “should not 
be allowed to cause disunity 
‘among the people.” The LPP, he 
pledged (or threatened, some felt) 
“intends to prove that it stands for 
unity; by throwing its full weight 
into the campaign to elect CCF 
candidates throughout the prov- 
ince... Tather than let’ it take 
a backward step into the muddy 
slough of Liberalism.” 

Printing Bills Soar: The CCF 
Government was spending con- 
siderably more than twice as 
much as the former Liberal ad- 


ministration for . printing—‘So- | 


cialist propaganda,” some critics 
termed it. Expenditures on print- 
ing and stationery for 1946 (the 


of dependents — the | 





} 


| 


two years, only One of 400 had | 


Army sheepskin-lined coats were. 
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Preferred and Common Stecks 


Our new offeriig let conteliis suggeitions 


BANKERS BOND CORPORATION 
LOaTED 


33@ Bay Street, Terente Telephone: AD. 6267 


AND 


Enquiries Inuiied 


E. AMES & CO. 


LIMITED 
Business Litablished 1889 


Dominion of Canada 


Municipal 
and 


Cerperation toads 


for the investment of idle funds. 


Copy upon request 


Pension Plans... 
Many Should Be Amended 


Is your pension plan subject to any of these faults: 


e Employees who reach retirement age are being retired on 


embarrassingly low pensions? 


The Plan has lost its employee-appreciation value? 


The Income Tax Division has not approved the plan, or is 
threatening to withdraw its approval? 


Employees .who die after many years of service are 


leaving indigent widows? 


If so, the fault probably lies not in how much money you 
are spending, but i in that it is not being spent to the best 


advantage. 


Only an experienced and independent consultant can give 
you the specialized advice you need to get the maximum 
benefit from whatever money you can spend on a pension 


plan. 
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I nguiries Invited * 


WILLIAM M. MERCER LIMITED 


TORONTO: 2 Toronto Street, ADelaide 4751 


MONTREAL: 2070 Metcalfe $t., LAncaster 3741 


INDEPENDENT: consultants in the development, installation and administration of pension and profit-sharing plans. 


VANCOUVER: 520 Seymour $t., PAcific 7728 


THE FINANCIAL POST 


* 





__GREAT-WEST. LIFE PROMOTIONS 


ge WS. M.LANG 


A. B.. BROWN 


Two. promotions ‘in‘the Investment Department of The Great-West Life Assurance 
Compeny, Winnipeg, have been announced by H. W. Manning, Vice-President and 
Maneging Director. W. S..M. Long, formerly Supervisor, Security Administration, be- 
comes Bond-Investments and Arthur. B. Brown is promoted from Supervisor, 
Security Trading 10 Investment Aésistant. Appointments were effective-February 17.% 
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The Toronte Stock Exchange 
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LISTED AND- UNLISTED INDUSTRIAL AND MINING 
SECURITIES 


11 KING ST. W., TORONTO 


OFFICES: 


Timmins Kirkland Lake 
Val D’Or, P.Q. 


_WaAverley 7881 


Toronto Hamilton - 
Noranda, P.Q. 
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9 QIAN HEATING 


It effects, bealthful temperatures and absolute clean- 
liness . . . Entirely draftless, it minimizes dangers 
of cross-infection. 


Long Life and uniformity is built into every. length of scale free 


Page-Hersey Continuous Weld Pipe. The automatic process by 


which it is made gives it a natural toughness, ensuring smooth, 
pressure-tight bends resistant to fracture and distortion. 


Experience has proved that welding time and costs are minimized. 


AFTER WE SELL ... WE SERVICE . . . Page-Hersey maintains 


a department of information, covering all uses of pipe. All pur- 
chasers of Page-Hersey Pipe are entitled to free use of this service. 
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This beek covers the most recent information on the 
of Page-Mersey Continuous, Weld Pipe .to, 
h Pee types oe ee ae sie 
iMestrated. our requ a “Hersey Tubes 
Limited, 1060 Church &St., Torente, Canada. 
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FOR RADIANT. HEATING 
Page-Hersey Tubes, Limited, 108 Cunreh Sireet — Toronto Canad 
Canada's Largest Manufacturers of Steel and Genuine Wrought Irom Pipe 


NEWFOUNDLAND NEWSLETTER 
1947 Trade Broke Records 
May Go Higher This Year 


ST. JOHN’S—Newfoundland’s 
1947 trade and industries broke 
all records, according to the an-: 
nual report of the Board of Trade. 

External trade was highest in 
history at $147.2 millions, made 
up of $72.4 millions in exports and 
$74.8 millions in imports. While 
this seemingly shows a ‘trade de- 
ficit, the difference is more than 
made up by the “invisible ex- 
ports” of the funds received to 
pay workers on U.'S, Bases here. 

As usual, trade was confined 
chiefly to Canada, Great Britain 
and the United States, these three 
countries accounting for 98% of 
the goods exchanged. 

This country imported ‘more 
than $43 millions. worth of goods 
from Canada while exporting only 
$7 millions there. Imports from 
Great Britain rose about 50% to 
approximately $5 millions... The 
United States sent about $25 mil- 
lions -worth of goods, and took 
just under that amount. 


Fisheries Biggest Item 


Fisheries led the export field, 
accounting for 43% of the. total; 
with “ manufactures, including 
newsprint, second with 29%; mir- 
eral products third with 19%. 
The remainder was made up of 
forest products (pit-props, etc.), 
re-exports and miscellaneous 
items. 

The country’s three main in- 
dustries, fisheries, newsprint, and 
minerals, had an excellent year, 
Fresh frozen fish sales dropped 
considerably, due to cessation of 
British demand, and local pro- 
ducers had)to depend on the U. S. 


CLYDE F. CAMERON 


has been appointed general 
managér of Maritime Steel & 
Foundries Ltd., New Glasgow. 


forced into liquidation. by imposi- 
tion of sterling. block. 

Exports of iron ore from Wa- 
bana were.680,000 tons to Canada 
and ‘647,000 tons to the United 
Kingdom, an inerease of almost 
100,000 tons over the previous 
year. It would appear that this 
rate can be kept up this year, and 
there is no. sign of.sales curtail- 
ment to Britain due to noncon- 
vertibility of:sterling. Lead, zinc 
and copper ores from Buchans 
dropped almost 40,000 tons; how- 


market. Despite the fact that re-| ever, an extensive prospecting 


tail outlets have to be expanded, 
sales were much larger than ex- 


pec:ed, With the Geneva Agree- | 
ments it is hoped they will be| 


much greater in 1948 

In the case of salt fish, the 
blocking of sterling during the 
autumn of 1947 almost knocked 
thy bottom out of this country’s 
important European sales; but 
but this was overcome by making 
use of the country’s surplus ac- 
count, a course which will prob- 
ably have to be taken again this 
year... 

Newsprint Output High 


The Anglo-Newfoundland De- 
velopment Co. produced the high- 
est tonnage of newsprint in its 
history; and to take advantage of 


present high demand, it is plan- 
‘| ning additional output by speed- 


ing up present machines and 
installing new ones. Bowaters 
(Newfoundland) Ltd. also had an 
excellent year, with exports 
totaling $18.6 millions». A current 
$10 millions expansion program is 
expected to increase this export 
figuré substantially this year. 
Smaller companies’ working 
Newfoundland and _ Labrador 
forests were not so successful. 
A couple of companies were 
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program is now in progress. 


Bottleneck in Foods 

Other local industries had a 
poorer year, chiefly due to diffi- 
culty in obtaining raw materials 
and to rising production costs. 
While this country has to import 
all, or nearly all, her consumer 
goods, the main bottleneck has 
been shortage of supply of food- 
stuffs. Chief items affected were 
flour, barreled beef and pork, bo- 
logna, pea beans, evaporated milk 
and oils for margarine manufac- 
ture, © 

Arrangements for purchase of 
foodstuffs in 1948 appear more 
successful and indications are that 
most requirements’ will be fully 
met. : 

Last year this counfty’s alloca- 
tion of Canadian flour was 60,000 
bags short, and after negotiations, 
a special allocation of this amount 
was made. However, it was taken 
out of 1948’s allocation, making 
this short. Negotiations have been 
opened in Ottawa to make up this 
amount, and it has also been re- 
commended to. the. Government 
here that a‘system of allocations 
be applied locally, to assure even 
distribution throughout the coun- 
try. . 


REPORTS 


Te assist readers in appraising and comparing company financial statements, The 
Financial Post has a uniform method ef wep d corporation accounts. Variations 


trom the companies’ pub 


HUBBARD. FELT CO. net profits 
eased $1,745 to $62,419 in 1947, when 
sales were slightly’ below volume 
handled in the preceding year. 
Company continued policy of carry- 
ing out improvements ‘and replace- 
ments of old machinery and a 
further $22,000 was invested in new 
machinery. 

Inventories were higher at year 
end, but by far greatest propor- 
tion of this was new raw material 
purchased at considerably lower 
than present market prices, Vice- 
President H. N. Haller states. 
Great lack of carbonizing facilities 
for company wool supply, makes 
deliveries very uncertain and ren- 
ders it necessary to maintain stock 


on hand for many months ahead. 
INCOME ACCOUNT 
Years Ended Nov. 30: 1947 1946 


Surplue for year 17.419 4,164 
Earnings per Sharet and Dividend Record: 
lass A $4.99 $5.13 


08 Deficit for year 


Com. (old): Paid... 9 .... 0.22) 
*Based on present capitalization, after 

ow full years’ divds. on classes A 

an * . 


CONDENSED BALANCE SHEET 
As at Nov. 30: 1947 194 
Cash & Dom. béds...... $162,666 
Accounts rec. ........ 53,589 
Inventories 258,468 
Total curr. assets ., 474,723 
Misc. assets 


ished reports are, footnoted. 


Only one is engaged in producing 
what could be called a luxury 
product—the Fleet “Canuck,” and 
there the policy ‘is based upon the 
most profitable method of turning 
existing inventories into cash. Two 
divisions are directly involved in 
manufacture of essential transpor- 
tation items. and one is producing 
for the housing trade—two fields in 
which a high demand should con- 
tinue for some time, it is stated. 
The final division is keyed to the 
Canadian birth rate—quality juven- 
ile furniture. 
“A portion of the company’s 
premises has been leased at an 
attractive rate. Under these agree- 
ments, the company has the option 
to take over these areas when 
needed. 
INCOME ACCOUNT 


Periods Ended: 11947 1946 
Operating lors $848,384 $194,027 | 
Less: Prof. on sale of 

invest. & equip. .. 76.738 
Add: Invent. loss .... 467,919 

Dev. exn.. etc., w/o 324,599 

Depreciaticn 16,420 
Net loss 1,590,584 
Less! Dividend ..... 


3,172 
198,009 
47,572 
90,5 245,671 
aEarnings of predecessor co. for seven 
months ended July 31, 1946. 
tPeriod Aug. 20, 1946. to Sevt. 30. 1947, 
Earnings per Share and Dividend Record: 
Harned ccc sce ice 4$3.18 €$1.04 
She2 0.25 


CONDENSED BALANCE SHEET 

As at: £1947 21946 
Cash & Dom. bds. .... $46,612 $1.016.917 
Accts. rec. 45,984 268 176 
Inventories 262.173 
Total curr. assets .. 334,789 


727.420 
2,010,518 
Misc. assets 
Properties* 

Mfg. & selling rts. ... 

Royalties prep. 

Devel. exp. def. . 

Total assets 
Bank loan 
Dep. on sls. contr. ... 

Accts.. tax., etc., 


494 | Royalty contract 


“After depr. of .... . 
Working capital 300,100 z 

Nete: Accounts do not include ref. EPT 
of $1,348, 


FLEET MANUFACTURING LTD. 
operations for the period Aug. 20, 
1946, to Gept. 30, 1947, resulted in a 
net loss of $1,590,584. Losses sus- 
tained in liquidating obsolete and 
surplus inventories and in writing 
off assets of no tangible value, such 
as development and other charges, 
were included. Operating loss alone 
was $736,315. 

Arrangements have now been 
completed for a security under- 
writing, which will be offered pub- 
licly with preferential privileges to 
shareholders. This will provide the 
company with over $400,000 addi- 
tional working capital, which, dir- 
ectors feel, will be ample for the 
company’s requirements, President 
George D. Clarke states. 

The Fort Erie plant has been 
divided into five almost independ- 
ent divisions, “We have tried, and 
I believe succeeded, in so diversi- 
fying their products and operations 
that any setback in one division 
will not greatly affect the pros- 
perity of the company as a whole,” 
Mr. Clarke says. Divisions are: 
Twin Coach, furniture, aircraft, 
sheet metal and Fleetlite window. 


Mtge. instal. due .... 

Total curr. liab. .,.. 

Mortgages ...ccecseies 

Capital stock ....... 

Surplus a4............. 61,055,541 
*After depr. of .... 467.296 
aIncl. ref. E + 36,389 
4Deficit. tSept. 30, 


524,272 
1,405,633 
442.445 


884,730 
30,558 


ePro forma balance sheet,as at Sept. 4 |: 


1846, after giving effect to sale of stock 
in Sept,, 1946, acquisition of assets of 
Fleet Aircraft, Ltd. and acquisition of 
patent rights to “Cabincar” trailer. 

Werking capital .... 82,673 1,485,341 


ae 


MID-WEST PETROLEUM CORP. 
has been struck off the Alberta 
register and dissolved. 


RYDER) 


_ INDUSTRIAL 
TRUCKS- TRACTORS 


ELECTRIC and GASOLINE 


J. H. RYDER MACHINERY 
COMPANY LIMITEC 
_ 1130 Bay. Street — Toronto 


‘ 
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TIMBER INVENTORY—The correct; type of aerial photography, plus 
expert interpretation of the photographs’ and field research, offers. to 
the pulp.and paper or lumber company a faster, more ecofomical and 
more acc@rate timber volume estimate than ground methods. Photo- 
graphic Survey Company Limited will provide vertical photography in 
the summer, tri-camera photography in.the winter . .. arid'the services 
of fully trained forestry engineers to d pfield checks, prepare base maps, 
and make-a complete inventory of your'limits. «© °° 


OPERATIONAL PLANNING — Aerial photographs -are.,inviloable in 
lanning cutting operations, road bui ing camp locations, and:river 
improvements. ‘Slow, expensive . grou ‘survey can’ largely 
eliminated. Gia . a 
. HERE-ARE THE ADVANTAGES: 
S. eee Air Survey ‘takes hours’ where 
Pp @ @ @ © methods take weeks. : 
‘Time saved is money saved. The dollar-and-cefits 
Economy . 


cost of an air survey inventory is a fraction of the 
Accuracy . 


+ (cee 3 


ground cruising 


cost of a ground cruise inventory. 
The camera makes no mistakes. ‘Aerial photographs 
rovide a ent and detailed record which can 
studied intensively. PRN 


" ° 

Canada’s Leading Air Survey Company ; 
Photographic Survey Company, now engaged 
on the world’s largest forest inventory for the 
Ontario government, is backed by the resources 
and experience of a world-wide ait survey 
organization. Skilled aircrews, photographers, 
map makers, interpreters, and forestry engineers. 
are at your service. 


a: PHOTOGRAPHIC. SURVEY 


DeHAVILLAND AIRPORT COM DANY [| Mi ITED TORONTO, ONTARIO 


AN ASSOCIATE COMPANY OF THE HUNTING AVIATION. GROUP 


“come? 


{ 


For That New Building = 


aT aes [Fs 


Cate 


aes 


SWITCH TO THIS 
NEW SIDING! 


“Now’s.the time . . . in that new building of yours . . . to make sure of the rugged, weatherproof 
protection afforded by Brantford Sealed-in Siding . . . with insulation beard completely sealed in 
moisture-proof asphalt .~. . insulating as effectively and continuously as 18 inches of solid concrete! 


Machine-made for uniform high quality and economy, Sealed-in Siding does a better job on every 
count — cuts maintenance and heating costs, is. more resistant to fire, insulates more thoroughly, 
requires no painting and enhances the value of every building jt protects with new smartness, new 
comfort and new durability. 


So switch to Brantford Sealed-in Siding . .. made by experts to meet 
the needs of modern plant planning. Ask your Contractor about this 
NEW and better siding . . . or write to Brantford Roofing’s nearest ' 
office for detailed information. | 


Brantford 


tt 


Siding _ 


Brantford Roofing Company Limited Brantford Roofing (Maritimes) Limited 
Brantford Ontario Seint Jehn New Brunswick 


Offices and Warehouses: Winnipeg, Toronto, Montreal; Saint John, Halifax 
ls HA Bree . , 5S-46 


wntta f 
SURFACE 


ASPHALT SATURANT 





THE SHAWINIGAN WATER AND 
POWER COMPANY . 
4% Cumulative Redeemable Preferred Shares 
(Por Vatue $50 per Share) 
PRICE AT MARKET 
- Yielding Approximately 4.35% 


sf Te 
’ 
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“Scaled to your”, |=. 
Particular Needs | oLay 


Our long experience ‘as general. investipent,« 
dealers enables us to‘offer a highly 
setvice to investors: We give special attention " 
to those investor$ who seek the advantages of ; 
diversified investment, scaled to their particular 
needs. Rest assured your enquiries will receive 
our mos}. careful sfiiation. , 


-G.E. LESLIE & CO. 


Head Office: 360 St: James St. W., Montreal’ ~~ 


Members: 
Montreal Stock Exchange + Montreal Carb Market 
The Investment Dealers Aseociation of Canada 


Branches at: 
Poems ee: Sydney, NS. «Saint J John, N.B., « Moncton, N.B. 


{roughly triple space previously at 
-}the company’s disposal. Industrial 
Safety: iprhent Co. makes spe- 


'y cialized lines ‘of industrial safety 


bought in 1946, and will be known. 
as plant No. 2, 

Lever, Canadian subsidiary of 
‘Lever Bros. & Unilever Ltd., Lon- 
don, Eng., is world-famous maker 
of laundry“ arid toilet soaps, soap 
flakes and powders; toiletries, etc. 
Its* current project, Toronto’s 
largest’ single industrial postwar 
‘expahsion, is to plans by Stone & 
Webster Engineering calling for 
a-soap finishing building, glycer- 
ine refining building, boiler 
house, subway-under grade separ- 
ation enihankment - auxiliary 
works, 

‘ f = * 
Candn. Shaler 

Canadian Shaler Products, To- 
ronto, Subsidiary’ of Shaler Co., 
Waupun, Wis., starts building on 
Dartnell Ave. frontage (100 ft.) 
bought a few months before, Will 
move from downtown leased 
premises on “Wellington St. One- 
story concrete block and brick 
building, to’ bé’served -by CPR’ 
siding will substantially increase 
| capacity to make tire and tube 


ee processing ma- 


{ oye. ana hot patches, ‘oil. al- 
Hu vA nd: automotive prod- 


ear Rminfied and on in 

erican plant will be 

eet Toronto Industrial Com- 

mission says ‘in reporting the de- 
green: 

* * s 


Cutting wor 

Cutting Ltd:, ‘Toronto maker of 
drinking straws and rollpaper 
specialties for automatic machines 
builds: new plant on West' ‘End 


Dufferin St, and on completion 
wil] move from _ downtown ‘Spa- 


dina’*Ave: The new ‘building, |- 


21,000"'sq. ft. on recently bought 
one-acre site represents a 50% 
increase: in mpanygectyring facili- 
ties; ‘ 


: 
2 64 *. 


‘Indust. Safety 


“Industrial .Safety Equipment, 
Toronto, recently occupied newly- | 


| built” plant on suburban Queen 


‘(med over’ thé 


Elizabeth Way at Algie Ave., To- 
ronto Industrial Commission re- 
ports this week. Move was from 
downtown Wellington St. E, The 
néw ohe-story.and basement steel, 
concrete block and brick has pro- 
vision for additional stories plan- 


ag 


clothing: using asbestos, carivas, 
leather and glass fibre material, 
items widely -used:in mines and 
heavy industry stich as steel fa- 
bricating and: auto making. In 
addition the cémpany handles 
steel-toe safety shoes and indus- 
trial goggles. ‘ 
s s 


B. H. & F..M. Brown 


B. H. & F. M. Brown Ltd., To- 
ronto, organized 41 years ago in 
printing and lithographing, this 
spring will complete. a new one- 
story, air-conditioned plant on 
Queen Elizabeth Way and install 
additional equiprent to double 
production facilities now operat- 
ed on midtown College St. 

* 


Hollup 


Hollup Corp., Toronto, subsid- 
iary of Hollup, Chicago, recently 
bought and occupied a factory 
building at 719 King St. W. Move 
was from Atlantic Ave. The build- 
ing, part two stories contains 
13,000 sq. ft, of floor space. Hollup 
established in Toronto 12 years 
ago to make welding wire, has 
now expanded operations to in- 
clude a wide range of electric arc 
and oxy-acetylene welding equip- 
ment and auxiliary products. 

a & * 


Libby, McNeill 


é Libby’ McNeill & Libby of Can- 
ada, “Chatham, Ont., President | 
T. V. Proctor, pushes building of | 
$275,000 addition to expand out- 
put of soups, spaghetti, baby food, 
mincemeat, olives and pickles. As 
a result of this expansion, Kent 
Courity tomato acreage this year 
is ‘expected to top 15,000. 
Announcing details of the pro- 


‘J ject last week, President T. V. 


Proctor said the new unit 


is to have basement and two; 


stories, 11,520 sq, ft. of floor 
space, steel, reinforced concrete 
and brick. with wide glass areas. 
General contractor is Dinsmofe- 
McIntire Construction. 

L-Mc-L first located in Chat- 
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ham in 1915 and many additions 
have been made to the original 
60,000-sq. ft plant. About 500 are 
employed at season’s peak and 
payroll is about $1 million a year, 


Solex _. : ‘ 


Solex Co.,. Montreal, | electric 
lamps, builds $150,000) addition to 
factory and offices; . architects 
Luke, Little’ & ‘Mace; contractor 
Louis Donolo. Inc, 


* ‘e «@ 
Ogilvie 


Ogilvie Flour Mills, Rion tken!, 
prepares site for building large 
flour mill at Humberstone, Ont., 
with grading by Nicholson Con- 
struction, St. Catharines. Probable 
genéral contractor is Carter Con- 
struction, Toronto, - 

* * ° 
J. R. Watkins: . 

J. R, Watkins: Co., ‘Winn 
medicines, disinfectants, to 
preliminary sketches for Montreal 
factory and office structure. Exist- 
ing Montreal branch plant 2177 
Masson St. Architects Ross, Pat- 
terson, Townsend & Heughan. 

= * a” 


Sidney Roofing 

Sidney Roofing & Paper, Vic- 
toria, B.C., builds $100,000 ma- 
chine room addition; architect 
J. H. Read; contractor George 
H. Wheaton. 


| Sinclair, Valentine 


Sinclair & Valentine of Canada, 
Toronto affiliate of S. & V., New 
York, expects 25% hike in output 
of its inks and rollers (prinsing 
lithographing, silk screen) 
early move from Richmond gt 
W. to recently-bought Madison 
Ave. building. The structure, four 
stories, reinforced concrete and 
brick contains 46,000 sq. ft. of 
floor .space including a recently- 
built addition, and represents in- 
vestment of about $300,000 ac- 
cording to Toronto Industrial 
Commission. 


REPORTS 


To assist readers in appraising and comparing company financial statements, The 


Cianens Post has a uniform method of P 
. from the companies’ pub 


FRASER COMPANIES consoli- 
dated net profits increased just over 
100% to $3,981,356 in 1947. Demand 
for products of companies’ mills was 
in excess of producing capacities, 
notwithstanding new production 
records. These were made possible 
by greater operating efficiencies, as 
a result of continued program of 
modernization and improvement, 
President Aubrey Crabtree states. 

Construction of a mill at New- 
castle, N.B., to manufacture 120 
tons of unbleached sulphate pulp 

and a plant=to bleach this 


considerable progress has 


“been made end these units are ex- 


+ Div. i te aoe 


‘4. alncl. ref. 
Working capital ..... 


POWFR & PAPER COMPANY er Reso) 


to be in production in 1949. 
1D penditures of $4,579,000 were 


tim’ 
saagn Sue 
ome Tr ie 


CCOUNT 
int., sa aen ae 159 
=. “etwetoe ae 4 +. 361 
e ee 399,051 
1,964, 


one 
wate aves 


sone “ioe 


or, year ¢ oa fi Exch. 
Bese beta Bt debs 


wae “0. 
Dividena Record: 
Ae ght $5. 


2.00 


Dec. 31: 
bds. .. $3,007, 455 95,0084 477 
2,183,746 1,474,764 
6,334,709 4.738, 278 
assets ., 12,125,910 11,307, redid 


cS si. 1337 ae 767 
28,881,667 25,154,835 


Total curr. liab. .... 
ded de 


485,000 
6,271,729 6,797,370 


JOURNAL PUBLISHING CO. OF 
OTTAWA net profits at $117,666 in 
1947 were 21.7% above 1946 profits 
of $96,652. Net working capital 
increased from $485,377 to $518,020. 

- INCOME ACCOUNT 

Years Ended Dec. 81, 1947 
serepeve $193,083 
esos 75,417 
Net profit ope 117,666 
Less: Dividerids . seceee co 
Surplus fer year .... 9,666 28,652 
Earnings per Share and Divigend Record: 
Common * $1.18 7 97 


gia4at0 
72,158 
96,652 
68,000 


Podecesece 


Paid 0.68 
CONDENSED CONS. er SHEET 
As at reve 31: 1946 

$31, 618 $22,852 
sae’ 817 99,935 


seeeseesbores 


Total curr. Mab. . 
Invest. & cont. res 


485,377 


MELCHERS DISTILLERIES sales 
are’ returning. to a more normal 
basis although rationing of whis- 
kies still continues in order to tide 
over the nonproductive gap of war 
years, President Hon. Victor March- 
and states in 1947 annual report. 
Net profits at $163,153 were 47.8% 
below 1946 earnings of $312,624. 

During the year, major improve- 
ments commenced two years ago 
were completed. The new steam 
plant is the most modern and up 
to date of its kind. The new whisky 
barrel ‘maturing warehouse has 
been completed and is being filled 


from past and present production. | Accts., tax., 


Major portion of capital expendi- 
tures was necessitated by relentless 
forcing of old equipment for maxi- 
mum production of war. cammodi- 
ties. These improvements will en- 
able company to increase production 
and maturing capacities, the presi- 
‘dent adds. 

Automatic maehinery.is being in- 


29 | may be distri 


1} ford states. 
508 | necessary in the face of rising costs 


resenting corporation accounts. Variations 
ished reports are footnoted. 


stalled in the bottling departments 
which will save a _ considerable 
amount of labor and provide for 
greatly increased ‘ output. These 
undertakings, amounting to over 
$600,000, ‘have been financed out of 
working capital and from bank 
loans. 
INCOME ACCOUNT 
Years Ended Dec. 31: 
Net earnings seseseee 


Surplus for year .. 153 
Earnings per Shate and piviaend mueied 
Before partic.: 
Pref.: Earned .... ns 


eereneee ere 


On eer basi: 

partic, basis: 

Pref... Earned .... 
Common eeeeeee 
None paid. 


CONDENSED SALANES i 
As at Dec. 31: 1946 
Caan arvescccoee eeeeeee : 
AcctB, TOC. cosessesee 
Inventories .ssccseeee 
Life ins. ¢.8.v. .. 
Total curr. asses’. ee 
Misc, asseteea ..seccese 
Fixed assets® ....6++0 
Total assets .....+.+ 
Bank l0an .oscseseses 
Accts., tax., etc., pay. 
Total curr. Hab. .... 
Conting. reserve ..... 


Pp 

“After depr. Of soos 

alncl. ref. EPT . 337, 

tOf which $202,437 “in 1947, $154,801 in 
1946, may be ap (if and when de- 
clared) to distrib. to at shhidrs. = 
addit. non-cum. diva. to 3%; and of 
which $245,576 in 1947, P 5189,013 in 1946 

b. as participating divds. to 

pref. & common holders. 
Working capital 


IMPERIAL TOBACCO CO. 1947 
net profit was off"4.4%. Sales again 
exceeded those of any year but 
the increase was slight and not 
sufficient to offset higher costs of 
manufacture, President Earle Spaf- 
It has been found 


to raise the price of cigarettes, The 
increase having become effective 
late in the year, the full effect will 

only be evident in results of cur- 
rent year’s operations. 

In June, 1947, the new cigar leaf 
tobacco processing plant at Joliette, 
Quebec, was opened and is now in 
full operation, Two extensions to 
the company’s buildings were com- 
menced during 1947; an addition 
of three stories to the head office 
and an addition of two stories to 
one of the Montreal factczy build- 
ings. Purchase of a large building 
at St. Malo, in Quebec City, and 
the erection of a new cigar factory 
in Montreal will also provide addi- 
tional manufacturing facilities. 

Total consumption of tobacco in 


0.68} Canada was slightly lower than 


in 1946, it was stated. 
INCOME ACs 
Years Ended Dee. 31: 194 ‘1946 
Oper. profit cove $7, 518.400 beptry tt 
Add. Invest. inc, ..... 2,190,798 
Less: Deprec. .scoseee 
Bond int. cocccsesee 
Bond disc. ssccssss 
Income tax eeeces- 
Net. profit . 
Less: 6% pf. diva. ee 
4% pf. divd. ..... 
Common divd, ... 
Final com. divd. ... 1, 1,890,206 
Surplus for year ....-. 227,933 118,289 
re t. 
Times Bond Interest Earned: 
Before’ depr. 23.21 26.76 
After depr. 21.91 25.54 
Earnings and Dividend Record: 
Times All Pref. Divd. 
ve laguna 
Earned ‘pelaawes 10.92 13.00 
6% <i ‘ $0.292 
‘ 16% 


4% gree 
$0.61 
0.60 


3,780,412 


Com.: 
Paidt 0.60 
tIncludes final dividend of 20¢, 


a ae an BALLADE, — 
aa 
Cash & Dom. bds. .... wees, 795 118, 782 
Accts., ete., rec: 00,396 753 
Inventories 29, 374, 834 29,653, 041 
Total curt, assets .. 40,273,025 31,262,576 
Invest. in subs. ...... 28,457,345 29,307,244 
Misc. assetsa ..ccscee 943,421 1,323,312 
Fixed assets +- 8,519,273 6,426,000 
Goodwill, etc. .ssece. 28,816,600 28,816,801 
Total ayets eveccces 107 000,864 97,135,983 
Ko etc., pay. 7,914,966 8,520,578 
Accr. divds, é 2,077,323 2,010, 
Total curr: liab. .... 9,992,289 10,531, 
Empl. benev. fund ... _ 1,368, 
Funded debt 5, 
Deprec. res. 
General res, ..cesess, 000,000 
C@pital stock © = ray 160 
Surplusat 
aIncl. ref. EPT 
tAfter deducting final common’ divd. “o 
id followin 


Werking onplial en. 90,900,736 20,761,848 
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THIs WILL BE THE FIRST International ‘Trade Fair ever to be held 
in North America. It is sponsored by the Government of Canada. 


e It will be devoted entirely to business. The general public will 
not be admitted except on Saturdays. Every exhibit has been accepted 
on the condition that the goods displayed are for sale and can be 
delivered within a reasonable time. Transactions can he — 


on the spot. Rs _— . Soe om 


@ The products of more than 25 5 elas Se and 
buyers will come from every quarter of the globe. For the period of 
this fair Toronto will be a world market-place — the sample room of 
the world on your doorstep — within a convenient day’s journéy from 
any city in Canada, ~ 


i 


e Canada will be the host — but the Fair will Belong to the traders 


and businessmen of all the nations. There will be interpreters — 


special cable and communications services — private restaurants and 
meeting rooms — all the facilities you need to do bysiness with all the 
world, comfortably and conveniently, e Tor 


© Official invitations, which are required for admission, may be 
obtained on application to the Canadian International Trade Fair, 
Canadian National Exhibition Grounds, Toronto, Canada. 
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PETER P. POWELL JACK C. SHARMAN 
Yardley of London (Canada) Limited announce thot Mr. Peter P. Powell, associated 
with the English and Canadian Companies for the past twenty-four years, has. been 
eappointed General Manager. Mr. Jack C. Sharman, with an extensive sales back- 
ground, joins the:Canadion Company as Sales Manager. 
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OTTAWA REPRESENTATION 


Practical and Effective 
Assistance to Industry 

in Respect to Government 
Regulations and Activities. 

i, eifecting (2 Be. 
Imports, Exports, Foreign - 
Exchange, Tariffs, Purchasing, 
Shipping, Prices and Material 


nn 
Business Research & Trade 
Development 


CORPORATION HOUSE 


AID, 2 
160: Laurier Ave., W., Ottawa. 


Too Many Tax Exemptions? 


. 


//The Question: Some claim too many 

\}categories of property exempt from 

municipal taxation. Where would you 
draw the line? 


Exemptions from assessment are depriving Canadian municipali- 
ties of needed revenue, and placing an undue tax load on private 
business and property owners. This was the virtually unanimous 
opinion of informed Canadians answering a Financial Post question- 
naire. The majority favored taxation of Crown corporations and 
revenue-producing public utilities; some would also include private 
schools, and church property, if not used entirely for religious pur- 
poses. One writer suggested that municipal taxes should be allowed 
as a deduction when computing federal income tax. “Freedom from 
taxation,” one answer said, “offers a strong temptation to govern- 
ments or public institutions, to compete unfairly with taxpaying 


individuals. 


This tends to increase activities of the state, at the 


expense of the individual, At the end of the road stands Socialism.” 


E. A. DANBY, City Treasurer, + 


Brantford, Ont. 


Revenues of municipalities, 
which are limited almost entirely 
to real estate taxation, are being 
threatened by the growing cate- 
gories of property being exempt- 
ed from local taxes, Public owner- 
ship and the operation of govern- 
ment ‘business should be on a 
basis comparable with private en- 
terprise. Tax exemption is un- 
sound because it places an added 
burden on those who have to 
pay. With the possible exception 
of churches, all property, regard- 
less of ownership, shoyld pay its 
share of the costs of municipal 
services, either by direct 4evy or 
by adequate payments in lieu of 


taxes. 


t * ? 


W. G. FARLEY, Former Assess- 
ment Commissioner, Toronto. 


Exemptions are specified in 
Section 4 of the Assessment Act 
of Ontario. While I was Assess- 
ment Commissioner of Toronto, I 
recommended on several occa- 
sions, seeking amendment to this 
section in respect, to properties 
that I did not think should be 
exempt, but no success. Some of 
the amendments are: Private 
schools and colleges, places of 
worship which are not owned by 
those who oceupy them. I believe 
that those schools, etc., which are 
owned and occupied by Boards of 
Education, municipalities, Pro- 
vincial and Dominion Govern- 
ment, should only be exempt. 
Sections 46 and 47 provide for 
the taxing of land only in respect 
to Commissions: operating trans- 
port and Hydro. I strongly believe 
all buildings used by these Com- 
missions should be taxed in the 
same manner as if owned by pri- 
vate companies. Section 50 pro- 
vides for the assessment of rail- 
ways, buttsubsection 5 of the sec- 
tion, in other terms, does not 
permit municipalities to assess 
hotels owned afid operated by 
railway companies’ for business. 


‘This, in my opinion, is wrong, as 


they are in competition with 
other hotels which pay a business 
tax. I have recommended several 
times that this section be amend- 
ed to permit such assessments. 
Other amendments that I have 
suggested in the past few years, 
have also got nowhere, I think the 
Assessment Act should be com- 
pletely revised so that it will 
meet with the present conditions. 
I have retired from the. service 
of the city after 56 years of service. 

e 


* . 


W. P. FILLMORE, K.C. (who re- 
cently investigated tax-exempt 
railway property in Winnipeg). 
All Crown corporations in busi- 

ness should pay municipal taxes. 

Section 125 of the British North 

America Act is not designed to 

exempt Crown trading corpora- 

tions, but only the property used 
by governments and departments 
of state. Universities maintained 
by the state should also pay taxes. 

Colleges and churches maintain- 

ed by public subscription should 


j at least pay local improvement, 


COMPACT—easily adapted 
to old or new installations. 
SIMPLE — only 3 parts — 
Drive Body, , Driving Ine- 
chanism, Driven Body. For 
Electric Motor, Gasoline or 
Diesel Engine drives. For 

’ fractional te 25,000 H.P. 
Eliminetes starting shock— 
corrects misalignment auto- 
matically — reduces vibra- 
tien. 


Write for catalogue 


The Automatic Clutch Corporation of Canada 
388 YONGE STREET TORONTO, CANADA 


Developed with you in mind... 
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SOLE LEATHER 


@ if t's Dri-Breit it’s watertight 
@ And tt does wear longer 
Dri-Breit on your new on 
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. ee Ask for 
d rebuilt shoes. 
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school taxes and water rates. I 
would exempt entirely charitable 
institutions maintained by public 
subscription or grants from Com- 
munity Chest. Municipal acts 
should not fix exemptions but 
shdéuld give the municipality the 
right to grant exemptions by by- 


law. 


* » *% 


ANDREW LESLIE, City Commis- 
sioner, Saskatoon, Sask. 


I consider no hard and fast lin 
can be drawn; but I would sta 
with the abolition of bonusing 
new industries, as was done in 
Saskatchewan years ago. Domin- 
ion and provincial governments 
should make ex-gratia payments 
to municipalities, particularly 
with respect to new Crown corp- 
orations. Church property should 
not be totally exempt and, where 
not being used for religious pur- 
poses, should be fully taxed. Edu- 
cational institutions not operated 
for gain should remain exempt. 
Municipally-owned public utili- 
ties’ charges should be set to 
yield a surplus’equal to the taxes 
if privately owned. 

* * * 


STANLEY LEWIS, Mayor, Otta- 
wa, Ont, 


I believe all properties should 
pay for the civic services by 
which they benefit; and that in- 
cludes Dominion and provincial 
governments. 

* s * 
B. EARLE MACDONALD, Mayor, 

Charlottetown, P.E.I. 

The only property which 
should be exempt from civic tax- 
ation is that used for Divine wor- 
ship. 

€ s s e 
HERBERT A. W. PLAXTON, 

Barrister and authority on taxa- 

tion, Toronto. 

Appropriate legislation should 
provide for municipal taxation of 


our property owned by .Crown, 
public institutions or otherwise 
when used or held for profit- 
making purposes in the field of 
private busfhess as opposed to 
strictly public service. Freedom 
from taxation offers a strong 
temptation to governments or 
public institutions to compete un- 
fairly with taxpaying individuals, | 
as shown in one or other of the 
provinces. This tends to increase 
activities of the State at the ex-) 
pense of the individual. At the’ 
end of the road stands Socialism 

and loss of the “freedoms.” I 

believe also that municipal taxes 

should be deductible for income 
tax purposes, ' 
~ * m 

J. L. E. PRICE, President and 
General Manager, 5. L. E. Price 
&. Co., Montreal. 

There are undoubtedly alto- 
gether too many glaring instances 
where too many categories of 
property have been exempted 
from municipal taxation. In every 
case, exemption automatically in- 
creases the burden of all other 
taxpayers in the municipality af- 
fected, Therefore, in all fairness, 
such exemptions should be con- 
fined exclusively to cases where 
exemption benefits the entire 
community, rather than some par- 
ticular section or class, 

s * .& 

J. E. PRIESTLAY, Sec.-treasurer, 
Canada Western Cordage Co., 
Vancouver, B.C. 

Taxation of real property with- 
in a municipality provides the 
major portion of municipal rev- 
enue. Exemftioris, therefore, 
should only be granted to proper- 
ty used by a municipality for its 
cwn purposes; not to revenue- 
producing municipal utilities. 
Taxes should be charged against 
property used for public schools 
and hospitals, but should be cred- 
ited against the share of costs 
thereof payable by the munici- 
pality. All other property, re- 
gardless of ownership or use, 
should pay taxes. Exemption of 
Dominion and provincial property 
from taxation savors of living at 
the expense of a poor relation. 

* * + 


WM. ¥. RAYMOND, President 
and managing editor, Empire, 
Prince Rupert, B.C. 

I would draw the line between 
churches, hospitals, public schools 
and dther possessions in property 
categories subject to municipal 
exemptions. I can see no reason 
why, under some circumstances, 
taxation should not apply to gov- 
ernments, I would urge simplify- 
ing of forms which, in so many 
cases, cannot be clearly under- 
stood and must be filled in by 
another, for which service there 
is a fee. I feel any wild or idle 
land, once subdivided or put to 
use, should come within the taxa- 
tion field. 

8 * . 

J. F, H. TEED, Constitutional and 
Corporation Lawyer, Saint 
John, N.B. 

Only churches and church prop- 
erty such as church halls, used 
solely for religious purposes, and 
nonprofit-making property own- 
ed by and located within the tax- 
ing municipality, should be 
wholly exempt from municipal 
taxation. All. other property 
should be liable to pay its proper 
share of cost of providing non- 
profit-making municipal services 
Such property should include that 
owned by religious bodies, Vo- 
minion and provincial govern- 
ments and governmental and 
municipal corporations and com- 
missions. No exemption from as- 


Janitors Are Not 
Managers * 


Although oa janitor or superintendent 
con meointain the building in good 
physical condition, he can't fix policy 
—know the masket, keep adequate rec- 
ords or take over the respensibilities 
of management. That requires a train- 
ed and experienced organization of 
experts. 


Send for booklet describing our 
facilities. No obligation to you, 


REALTORS 
347 BAY ST. TORONTO, ONT, 


nya GUTTA A 
GUMMED 


aaa es 


sessment for a period of years nor 
fixed assessment for such a per- 
iod should be granted to any 
business; but somebody should be 
empowered to grant relief in any 
year on proof that successful oper- 
ation of the business requires 
such relief in that year. 
* * + 

JACQUES VERREAULT, News 

Editor, Action Catholique, Que- 

bec City. 

If municipal councils are doing 
sound business when they grant 
tax exemption for no longer per- 
jods than five or 10 years to new 
industries which eventually will 
share the burden, it is their duty 
to work in agreement with all 
those actually exempt or who are 
only paying the water tax: federal, 
provincial, institutions, etc. This 
agreement should specially. cover 
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PRUDENTIAL OF ENGLAND 
APPOINTMENT 


ay od 


J. WILFRID SIMMIE 


The Prudential Assurance Company Lim- 
ited of England, announces the appoint- 
ment of Mr. J. Wilfrid Simmie as Manager 
of the British Columbia Life Branch of the 
Company. Mr. Simmie comes to his post 
with an exceptionally fine record of per- 
sonal and managerial success in the Life 
Insurance business. 


He is a member of the Past Presidents’ 
Club of the Junior Chamber of Commerce 
of Canada; a member of the Kiwanis 
Club; the Canadian Club and has been 
active in Boy Scouts’ work. * 
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Peril vaay Yo Delivery 


IN ONE YEAR, the average Canadian family 
will spend about $240 for everything 
sold by department stores. And you can 
hardly think of anything that isn’t—or 
much of it that isn’t delivered to your 


door, the year ‘round, by 
efficienttruck delivery. Here 
is another transportation 
service ,.. adding much to 
the convenience of modern 
living ... and costing little 
because of the job done by 


FOR. MORE 


THAN 45 YEARS THE 
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cases when a property, which 
was paying regular taxes to the 
municipality, is purchased by one 
or the other in the category men- 
tioned abové. To tax federal, pro- 
vinoial or institutions’ buildings 
to their face value is impossible; 
hence the necessity for a special 
agreement, just for all and just 
for the property owner. Clearly, 
there is no question of obtaining 
revenues from institutions which 
are maintained by\.charities, and 
care for the poor or unfortunate. 
To grant special privileges to 
the proprietor of a new family 
house is perfectly in order. He 
will always be an asset to the 
community. 


GEAR CUTTING 


The Special Préducts Division of S, F. Bowser Company, Limited, 
of Hamilton, Ontario, has available gear cutting capacity. Gleason 
work, bevels % to 6 inch o.d, Barber Colman work, spirals and spurs 
5% to 6 inch o.d, Fellowes work, spurs and change gears % te 
7 inch o.d. 


$300,000 
SHIRRIFF’S LIMITED 


5% Cumulative Redeemable Sinking Fund Preferred Shares 
(PAR VALUE $20 PER SHARE) 
Transfer Agent and Registrar: National Trust Company, Limited, Toronto. 


Shirriff's Limited manufactures' a wide variety of nationally adver- 
tised marmalades, jams, jelliesp jelly powders, dessert powders, cake 
mixes and flavouring essences as well as soda fountain fruits, syrups, 
toppings, beverages, colourings, concentrates and mixes. 


In the opinion of counsel these Preferred Shares will be investments 
in which The Canadian and British Insurance Companies Act, 1932 
(Dominion) as amended, states that companies registered under it 
may invest their funds, 3 


We offer, as principals, these 5% Cumulative Redeemable Sinkin 
Fund Preferred Shares if, as and when issued and acceptéd by us an 
subject to * peg sale and change in price and also subject to the 
approval of all legal matters by our Counsel, Messrs. Fraser, Beatty, 

ucker, McIntosh & Stewart, Toronto, and by the Company's Counsel, 
Messrs. Holmested, Sutton, Hill & Kemp, Toronto. 


Price: $20 per share to yield 5% 
Dividends on these Preferred Shares will accrue from February 1, 1948. 
It is expected that interim certificates will be’ ready for delivery on or about 
March 4, 1948. 


A Prospectus, a copy of which has been filed under the provisions of The 
Companies Act, 1934, as amended, will be promptly furnished on request. 


y has made application for the listing of these 
ative Redeemable Sinking Fund Preferred Shares 
on, The Toronto Stock Exchange. 
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Limited 


WINNIPEG -» LONDON 
Nanton Building 601 Huron & Erie Buliding 
Phone 97 937 Phone Metcalf 824 


TORONTO 
244 Bay Street 
Phone Ad. 9371 


MONTREAL 
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Phone Pi. 5428 
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CANADA'S 500 DEPARTMENT STORES deliver. 
many millions of packages every year with 
a dependability comparing most favourably 
with that paragon of all delivery systems, 
the Royal Mail. Withost this dependable 
service, ‘people living in outlying districts 
would lose an essential convenience. é 


efficient economical modern trucks. 
Ever since the first WHITE ‘truck went 
into departmentstore service, WHITES have 
helped to bring the quality traditions of 
Canada’s leading stores to the doors of 
their customers. Itisanother 
field in which performance, 
has made ‘wuite Super 
Power the preference 
among the leaders in every 

truck-lsing business. 

Correctly selected for the 


work they do, properly maintained, and 
skilfully manned, Super Power Wurres 
are precision tools of transportation. Their 
owners can control costs with scientific 
accuracy. This applies to every truck+ 
using business, as your wHITe Represen- 
tative will gladly explain. 
_ THE WHITE MOTOR COMPANY 
OF CANADA LIMITED 
Factery at Montreal 
Branches: Mestreal * Toronte * Winnipeg 

* Vancouver 


Centres in principal cities +; 


iN trucks} 
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An experienced organization 
devoted entirely to overseas 
shipping. 


‘LEP TRANSPORT 
(CANADA) LTD. 


417 St. Peter St., 
MONTREAL 
_ Montreal Airport, 
‘ DORVAL 


67 Yonge St. 
TORONTO 
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$1.00 at Booksellers & Stationers 
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“PICCADILLY PORCUPINE 
LD MINES 


has received pay- |" 


ment for Feb. 21 underwriting of 
com 125,000 . shares. 
capital — 2,743,156 shares. 


THE SAFE ENCLOSURE 
FOR ALL MESSAGES 
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ENTERPRISE AT WORK 


They Turn Out Kitchens by the Mile 


Idea and Enthusiasm Built Up ‘Planned Unit’ Factory 


_ #& wartime conversation was the birth of this idea; 
enthusiasm and salesmanship helped it grow. Here’s the 
story of Modern Planned Kitchens, who build cupboards 


. and cabinets by the mile in their Neustadt, Ont., factory 


to give Canadian -homes their “dream kitchens.” 


In Neustadt, Ontario, a village 
of 500 population, about 100 miles 
northwest of Toronto, dream kit- 
chens are coming off a factory 
assembly line at the! rate of "100 
a month, and at a price within the 
pocket of virtually every wage 
earner. At Richvale, an even 
smaller centre just north of-To- 
ronto, a second factory is turning 
out luxury models for those in 
higher income brackets. 

The story behind 'this answer 
to. a. housewive’s dream is the 
story of two Canadians, an idea, 
and $7,000. 

It all started in a chance con- 
versation in 1943, between Alfred 
Gillier and Cyril Baker, both at 
that time production expediters 
for warborn Research Enterprises 
Ltd. Discussing postwar plans, 
Baker outlined a project he had 
been nursing in his.mind for some 
time: mass production of kitchen 
cabinets. 

Gillier was interested, and the 
idea grew, as they talked, into a 
concept of complete, low-cost, 
mass-produced kitchens, mace up 
of standardized, interchangeable 
units. In 1945, the two left their 
war jobs, and registered them- 
selves as a private company under 
the name Modern Planned Kit- 
chens Ltd. 

They didn’t exactly start on the 
proverbial shoestring, but their 
capital was far from the propor- 
tions of a steel hawser. Each 
partner invested $1,000; and as 
this melted away, they borrowed 
a further $5,000 from Gillier’s 
mother. - 
Over-built First Model 

Baker began experimenting 
with basic units, first in his gar- 
age, then in his basement. The 
partners admit that when they 
built their first basic unit; a com- 
bination sink and cupboard, they 
made “a slight error” in meas- 
urements; and as a result, they 
had to remove a window, frame 
and all, to put their brain-child 
on. display. 

Later the two rented the base- 
ment of an old building at Rich- 


_| vale, which had been successively 


a stable, church and community 
centre; then they invested their 
last $700 to buy the build- 
ing; knocked windows in the 

alls—this time by forethought, 
rather . than , afterthought—and 


| painted the interior themselves. 


‘Annourttement that Housing 
Enterprises, a now-defunct gov- 
ernment-sponsored housing agen- 
cy, was planning construction of 


10,000 low-cost homes across Can- 
gave -the partners their firs? 
real opportunity. They “campe¢c 
on the doorstep” of Housing. En 
terprises, and finally won a con- 
tract to supply the kitchen unit: 
for half the total number o’ 
homes contemplated. That. $500,. 
000 order is now framed . and 
prominently displayed in their | 
office. 

The contract called for delivery 
within a month, of 30 sample 
kitchens. Housing Enterprises 
arranged for the necessary pri- 
orities; Gillier and Baker hired | 
16 employees, and borrowed 
enough money from their banker 
to meet their payroll and to pay 
for materials. They ‘shut them- 
selves in their vest-pocket factory, 
and literally sweated out the 30 
kitchens -before the stipulated 
deadline. 

Gilliers recalls that their last 
$50 went for their only piece of 
power machinery: a delta home 
workshop circular saw. Today, he 
smiles, they pay. $1,500 for a pro- 
duction saw to do the same job. 

Rapid-fire Financing 

However, to produce 5,000 kit- 
chens, or even one-tenth of that 
number, required far more space, 
machinery and labor. Reading an 
advertisement of a furniture fac- 
tory for sale at Neustadt, near 
Hanover, the partners drove to 
the scene, and, without a cent. of 
cash, outbid six competitors, and 
bought the building for $10,600 
payable in 90 days. 

Gillier borrowed $100 from a 
a friend and flew to Chicago to 
talk an Illinois firm into shipping 
$7,000 worth of machinery pay- 
able on delivery. He and Baker 
then raised the necessary sum 
from an acceptance firm in time 
to pay for the machinery on its 
arrival; persuaded an Ontario 
firm to sell them $13,000 worth of 
machinery on extended credit. 
They borrowed a. further $4,000 
from the bank in order to install 
the machinery and to hire the key 
personnel necessary before -pro- 
duction could roll, Finally they 
persuaded a ppominent Hanover 
businessman to accept a mortgage 
for the entire $10,600 payable on 
the factory. 

Meanwhile, in October of 1946, 
the capitalization of the firm was 
increased by letters patent, and 
the sale of 10,000 preferred shares, 
at $10 éach, was authorized. To 
sell thé shares Gillier and Baker 
took in an associate, John Maid- 
low, a former promoter and fin- 
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Newsprint Mills: Thorold, Ontario, and 


Baie Comeau, Quebec. 


Forest Operations: Heron Bay and 
Manitoulin Island, Ontario, and Baie 
Comeau, Franquelin and Shelter Bay, Que. 


ALFRED. GILLIER 


ancier. Maidlow staged a huge 
rally in Neustadt when the new 
plant opened. Shares were sold to 
townspeople, and at a 10% ‘dis- 
count, to the employees. Today, 
85% of the employees have, as 
shareholders, a direct interest in 
the firm, Gillier and Baker are 
proud of the fact that not an in- 
terest payment on the preferred 
shares has been missed, and that 
all liabilities have been, and are 
being, met as they fall due. 
Up-to-the-minute Plant 


The Modern Planned Kitchens 
plant at Neustadt is’ modern in 
every respect. Thirty-seven 
thousand sq. ft. of floor space are 
devoted to production. Lumber is 
seasoned in the drying kilns at 
one end of the main floor, then 
moves down the main floor to be 
ripsawn, cut off, shaped and 
planed, Up an elevator to the| 
second floor for assembly, then | 
up again to the third floor for 
spray painting, drying and the 
attachment of metal trim, el 
knobs and other hardware. 

The Neustadt factory turns ee 
the fourteen basic units of the 
Modern Planwed Kitchens “Add- 
A-Unit” series. These units, base 
cabinets, upper cabinets, shelves 
and combination sinks and cab- 
inets may be combined in in- 
numerable ways to form the 
kitchen ideal for any home, large 
or small. Pine, basswood, birch, 
plywood and Masonite go into the 
basic units, together with alum- 
inum, stainless steel and Monel 
metal. Airdrying enamels are 
employed to give a glossy, hard, 
almost metallic ‘finish. 

Unlike most postwar furniture, 
joints. are invisible and doors and | 
drawers open > and close at the 
touch of'a finger, | This, says Gil- 
lier, is due to the. fact that they | 
are assured of well-seasoned lum- 
ber: ‘they season it themselves. 
Neustadt is in the heart of the 
furniture district, and the com- 
pany’s employees come to them as 
craftsmen, rather than as un- 
skilled labor. 

The “Add-A-Unit” plan works 
in two ways. The homeowner 
may convert his kitchen piece by 
piece, or rather. cabinet by cab- 
inet, as his wallet may permit. 
More frequently the homeowner 
or builder plans his kitchen com- 
plete, with the assistance of an 
“Add-A-Unit”: salesman, then 
purchases. the necessary units. 
Price of all units for such a kit- 
chen, exclusive of stove and re- 
frigerator, runs from $100 to $600 
depending on the size of the 
house and the cGesires of the 
housewife. The basic units, which 
run upwards from $15, are de- 
signed to correspond with the 
standard sizes in which most re- 
frigerators and stoves are now 
made. 

Kitchens to Measure 

The Richvale factory makes the 
company’s De Luxe Kitchens, in- 
‘dividually tailoted to the partic- 
ular home. Here the homeowner 
or builder turns the plans of his 
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QUEBEC POWER CO 1947 net 
ae was up 3.8%. Net earnings 
of $2,103,335 were up $81,607 but 
increased bond interest and income 
tax reserves reduced net profit in- 
crease to. $24,429. Working capital 
position at $1,577,872 was off $390,- 


949, 
‘INCOME ACCOUNT 
Years Ended Dee, 31; 947 1946 
Net earnings $2, my 335 $2,021,728 
Less: Deprec. « 0,000 550,000 
Bond int. 
390,107 
667,043 
iz 198 
Burplus for year 118,845 
Times Bond Interest Earned: 
Before deprec. 4.24 
After deprec. . 3,13 3. 
Earnings Low Share ‘and Dividend Record: 
ee $1.21 $1.16 
Paid 1,00 1,00 
CONDENSED BALANCE SHEET 
As at Dec. 31. 1947 1946 
Cash, —_ loans, etc. . $1,800,347 $2,207,533 
Accts. + . 665,959 482,030 
Total. core. assets .. 
Misc. assetss —— 494 = 425 
Subs. inv. & adv. . 
Other invests. 
Dep. re cap. exp. 
Fixed assets 
Total assets 
Total curr. liab. 
Consumers’ dep. 
Funded debt 
Deprec. res. 
Other res. 


24,689,740 23,978,173 
36,993,684 33,117,332 
$88,434 =—|-7:30,742 
111,264 108,311 
16,963,500 13,614,500 
6,931,148 6,728,244 


294,803 247,388 
11,349,500 11,349,500 
455,035 306,647 


19,089 19,988 
1,577,872. 1,068,891 


DETTA RED LAKE MINES 
balance of option outstanding to 
Brewis & White for 849,995 shares 
at prices ranging from 50 to 75 
cents a share, has been cancelled 
by mutual consent. Directors have 
authorized sale of 49,995 shares at | 
not :¢ss than 40 cents a share and 
of this amount, 9,995 shares have 
been sold at 40 cents and 10,000 
shares at 43.3 cents. Issued capital 
2,670,000 shares. 


in Regina, Hull, Winnipeg, Lon- 
don, Hamilton, Ottawa, Halifax, 
Montreal and Toronto, Dealers 
are scattered across Ontario. Two 
large Toronto department stores 
are prominently displaying—and 
selling—the planned kitchens. 
The firm is still bursting at the 
seams. Recently another 4,000 sq. 
ft. of floor space was acquired in 


| Neustadt, bringing total produc- 
| tion area to 45,000 sq. ft. Em- 


| group 


CYRIL BAKER 


home over to Modern Planned | 
Kitchens. The firm studies the 


| its 
| terested in the export market, its 


| management. 





size of the kitchen, its relation- 
ship to other rooms in the home, 
the position of doors and win- 
dows, the size of the family and 
the wishes of the homeowner and 
housewife; then comes up with 
blueprints of a kitchen planned 
expressly for that particular 
home. The price of a De Luxe 
Kitchen’ generally ranges from | 
$500 to $1,500 although a recent 
job cost $3,700. Price includes all 

costs of installation, necessary 
alterations, painting, plumbing, 

wiring and linoleum- or tile-lay- 


ing being subcontracted by Mod- 
ern Planned Kitchens. 
Distributors have been set up 


ployees are now covered by free 
insurance, and a bonus 
scheme is being planned, 
Serve Canada First 
The firm has received enquiries 
from foreign countries concerning 
kitchens. While keenly in- 


first desire is to satisfy the Cana- 
dian demand. Furthermore, it is 
coacentrating exclusively on kit- 
chens for homes. All inquiries 


}and orders for restaurant and in- 


dustrial kitchens are politely re- 
ferred elsewhere. 
Gillier, 37, fluent and intense, 


| president of MPK, is in direct 


charge of financing and office 
Born in» Quebec 
City, son of a prominent surgeon, 
he lived later in Edmonton, Car- 
leton Place, Ont., and Toronto. 


| After several years in the broker- 
|age business, he went to Puerto 


Rico, to examine some ancient 
gold mines; met and married an 
attractive Spanish girl there. 
From 1937 to 1941, he, his wife 
and mother, operated a summer 


| hotel in the Muskoka area, 


“Cy” Baker, 41, rotund and 
humorous, sales and production 
manager of the firm, was born in 
England; came to Canada at 11, 
and a year later began his selling 
career as delivery boy for a 
grocer. While still in his ’teens, 
he entered the building business 
at Richmond Hill, Ont. and 
flourished until the depression of 
the ’30’s. After experience as a 
department store clerk and a life 
insurance salesman, he formed 
his first contact with the kitchen- 
equipment business in Owen 
Sound. 15 
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MANAGEMENT SERVICES 


in 
Time, Motion and Methods Study 
Incentive Plans and Job Evaluation 
Foremen and Supervisory Training 
Personnel Selection, Placement and Training 
Cost, Production, and Budgetary Controls. 
Sales, Distribution and Markets 
Office Systems 


Surveys of Operations 
® 


J. D. WOODS. & GORDON Limited 
15 Wellington St. W., Teronto, Canada 


MANAGEMENT CONSULTANTS 


DUN & BRADSTREET of CANADA, Limited 
The Mercantile Ageucy 


20 Offices in the Dominion 
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STEELE + BRIGGS 


erving Canada 


for75 years 


FROM A SINGLE seed store serving one community, to a great industry serving 
Canada ftom coast to coast . . that is the dramatic record of Steele-Briggs Seed 
Company Limited, now celebrating its seventy-fifth anniversary. 


For a full three-quarters of a century this company Has pioneered the market- 
ing of seeds scientifically protected for purity and germination. Thanks to this léad- 
ership, more Steele-Briggs seeds are used in Canada today than any other brand 
.- for farm use and fot home gardens and lawns, ' 


Because growers are becoming more and more conscious of the protection 
offered by the reputation of a great seed house, Steele-Briggs faces the future with 
high confidence. On this historic occasion we pledge ourselves to continue out 
progressive policy of supplying only seeds of proven strain; and of providing 
complete service for growers everywhere in Canada. 


“Canada’s Greatest Seed House” 





WHAT’S NEW EN BUSINESS 


Motorists’ Pass-light 
Contribution to road safety and 
courtesy is a lamp which flashes 
the signal “OKAY PASS” to 

. vehicles following a truck, bus 
or car when there is passing 
cleararice ahead. Controlled by 
a push-button, the lamp sends 
out its: message when light 
passes through a ‘green “safe” 
glass on which the words are 
inscribed. This eliminates’ irri- 
tating and dangerous headlamp 
flashing, say manufacturers. 


Warning Unit 

Another device claimed to make 
motoring safer when trouble 
strikes after dark, is ,a light 
mounted in a weatherproof cas- 
ing. Plugged into the dashboard 
eigar-lighter, it directs a beam 
at the trouble spot and at the 
same time sends out an inter- 
mittent red danger flash to warn 
other road users of your pres- 
ence. The light, with 12-ft. long 
cord weighs a pound; can be 
stored in the glove compartment 
of most cars. 


Protects Sur face 
Metal, wood leather and fabric 
surfaces can be protected from 
deterioration and corrosion by a 
transparent liquid “skin” say 
manufacturers of “Permacote.” 
Designed for use gn surfaces Te~- 
quiring p on 
ture, acids, alkalis, alcohol, dyes, 
dust and dirt, the coating can be 
applied by brush, spray or dip; 
is flexible and resistant to abuse 
and to extremes of heat and cold. 
It seals in and prolongs the life 
of ordinary paints, lacquers and 
varnishes, they claim. 
For Ice Fishing 

Successful results are reported 
by fishermen using a new ice- 
fishing line. When enameled silk 
lines became scarce, they. found 
that other types froze to the ice 
or accumulated ice at the water 
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- Lightweight 1%-hp tractor 


‘tive 


_ control of Blue- Ribbon Corp. 


Manufacturers of products 
that are either completely new 


or are being made in Canada — 


for the first time are invited 


to contribute to this column | 


Describe the product, state its 
purpose, outline in what re- 
spects it is new, and indicate 
its significance to. its field.’ 


line. They. experimented with 
continuous lengths of nylon 
leader-material, and the new line 
is a development of that idea; 
particularly suitable in_ bluegill 
fishing. 


Eye Savers 


Watchemoket No. 30 eye savers, 
designed ‘to fit all types of 
glasses, have sturdily' malded 
frame to withstand heavy im- 
pact, Shatterproof Impax plastic 
lenses protect costly prescription 
glasses from scratches or break- 
age and eliminate risk of broken 
glass penetrating the eye, say 
the makers. Extra large bridge 
size gives universal fit, com- 
fortable for day-long wear. 


New Cleaners 


No water is required when 
cleaning paints, porcelain, ena- 
mel and polished metal surfaces 
say the manufacturers of a 
Lanolin-treated product. It con- 
tains no caustics or abrasives; is 
noninjurious to hands, Marketed 
also is an auto. wash which eli- 
minates wiping and cleans with- 
out scratching or streaking; also 


noninjurious. 
e 


& - 

Automatic. Firefighter 
New. firefighting. system auto- 
matically shuts off power units, 
closes windows and doors when 
fire breaks out, but only. after 
sounding an alarm to permit va- 
cating of threatened area; ‘dis- 
charges fire-extinguishing car- 
bon dioxide. Unit is said to-be 
easily installed and serviced, 
and can be added to, should a 
greater area of protection later 
develop. 


Baby Tractor 


at speeds of one to 2% mph on 
about a gallon of gasoline. Nam- 
ed Hoe-Mate, it handles a var- 
iety of attachments including 
disc cultivators, hoes, seeders and 
ridging equipment. It can be 
used also as.a tow unit; and 
power take-off will drive saws 
and water pumps, makers state. 


Versatile Filler 


An adaptable filler said to 
handle all types of containers 
and mouth openings from a frac- 
tion of an ounce through one 
quart, and is adaptable to quick 
change-over without loss of pro- 
duction time, deals at equal 
speed with viscous, foamy or 
still liquids. It is fully automa- 
tic and permits of a varied pro- 
duction schedule. : 


Sash Balance 


“Master No-Draft” sash balance 
claims to give finger-tip control 
of double-hung windows, with 
springs balanced to tension re- 
quired for each size of window. 
Unit fits eight new or old win- 
dows, regardless of original 
equipment. Housing concealing 
the spring has flexible fold at 
the back which fits snugly into 
the runway: between the stops, 
to form a weather seal. 


Chip-proof Chessmen 


Newest molding medium has en- 


tered world’s oldest game Tenite | .; 


plastic chessmen, Staunton-pat- 
tern, are claimed by manufac- 
turers to be chipproof. They 
come in five-inch king-size 
pieces, weighted for proper bal- 
ance and felted on the base. 

* * 


Smokeless Heater 
Principal feature in new 'U. S.- 
made smokeless coal heater is 
method by which all fuel gases 
are consumed by routing air 
currents over and through burn- 
ing coal, Maker says even vola- 
tile gases, which ordinarily es- 
cape up the chimney, are con- 
served and burned for their heat- 
ing value. 
s e * 
Self-defrosting Frig. 
Latest type refrigerator de- 
frosts itself automatically, say 


for| makers. At midnight every night, 


small gardens, ete., runs all day the cold-making mechanism is 
“COMPANY REPORTS 


WESTERN. GROCERS wep. 1947 


the volume of business was. greater, 
Sigel sas, logesinamsitins cA te. tee- 

was ies8.than that of the pre- 
venus period, President W. P. Riley 
8s kc 


and demand are not freely opera- 
and expediency m be re- 
i as paramount, market 
: commodi 


ntia 
future deflation in mérchandise in- 
ventory values,- Similar action was 


taken by the company’s subsidiaries. | In 


By the purchase of 
organization has acquired working 


Lh 
AD. 35733 


ALSO CONVENIENT FLIGUTS 


STOPPING AT 


*Round Trip Tickets Save You 10% 
PHONE AD. 5231 


BAY & TEMPERANCE STS. 
THE ARCADE, ROYAL YORK HOTEL 


OR YOUR TRAVEL AGENT 
Fer Foll information On All TCA Services Call Your Nearest TCA Office. 


HetZised 


TRANS-OCEAN 


’ 

© PASSENGER 
© AIR MAIL 

© AIR EXPRESS 
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statements, The 

Teperte are fostnated. ons 

Blue’ Ribbon line of, teas, coffees, 
and spices is well known, 


= } and % e connection should, in time, 


become mutually beneficial, it is 
stated. 


INCOME ACCOUNT 
Years Ended Dec. 31: . 


Inventory res. ..... 30,000 
Net profit 4710,226 610,401 
Less: Pref, 83,601 


approp’ 
aoe. reserve for inventory deflation. 
ings per Share§ and Dividend Record: 
Preferred $11.89 


on new common, 
tAfter allowing full $2 divd. on Cl. A. 
§See « above. ‘ 


CONDENSED' BALANCE SHEET 
at 1947 1 


es 
Total curr. assets .. 
Misc. assetsea 


The | Fixed assets 


NEW METHOD LAUNDRY CO. 
1947 net profit was up 20.6% from 
the previous year at $34,547, Work- 
_ capital position at $62,530 was 


958. 
CONSOL. PROFIT AND LOSS 


ACCOUNT 
Years Ended Dec, 31: ee 1946 


33,283 
Surplus for year 1,264 10, 
Earnings per Share and Dividend Record: 
Preferredt 18.55 $15.38 


$18. 
13.00+-4.874 6.50+-3.25 
0.90 0.66 
None paid. 
¢Calied for redemption Mar. 1/48. 
CONDENSED CONS. BALANCE SHEET 
As at Dec, 31: 1947 946 
Total curr. assets .... 


Fund. debt 

Capital surplus 

Earned jsurpluss 
*After depr. of .... 
aIncl. ref. EPT 

Working capitai 


BARBER-ELLIS OF CANADA 
1947 net profit was up 53%. Net 
earnings at $399,732 were up $43,064 
but a $35,300 jump in taxes con- 
siderably offset the increase. Work- 
ing capital position at $895,100 was 
up $97,216 from 1946. 

CONS. INCOME ACCOUNT 
Years Ended Dec, 31: 
Net earnings 
Less: Bond int. ...... 

Inc. taxes 
Net profit 
Less: 

Com. divds. 

Spec, divd, ........ 

Surplus for year , 
Times Bad. Int. Earned 22.58 19.23 
Earnings per Share and Dividend Record: 
: Earned $143.11 
3.50 
‘ 3.81 3.61 
Paid 1,00+-0.50 0.62) 4-2.274° 

*Incl. $1.90 paid from pre-1939 earnings. 
CONDENSED CONS. BALANCE SHEET 

As at Dec. 31: 1947 1946 
Cash & govt. bds. .... 

Accts. rec. 
Other invests 
Inventories 


aincl. ref. EPT .... 88,000 
fincl. in curr. assets in co's. report. 
Werking capital ...+6 805,100 707,884 


| GENERAL STEEL 
ee Ns 


MAKERS OF QUALITY 
HEATING »* COOKING « HOUSEHOLD 


turned off automatically, and 
remains out of action until the 
thin coating of frost is melted. 
When this process is complete, 
the mechanism switches on and 
freezing starts again. 

+ s e 


Fireproof Insulation 
“Kaylo” insulation is a fireproof 
cellular compound of inorganic 
materials, to be manufactured 
by New Jersey firm in two 
weights—20 ‘pounds and 11 
pounds per cu. ft. The 20-pound 


AND FOOD 
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material, which is more than 
80% air cells, will be used for 
production of fireproof doors, 
fireproof roof tile to form the 
structural roof deck of fireproof 
structures, and for other build- 
ing purposes, The 11-pound ma- 
terial, which is more than 90% 
air cells, will find many applica- 
tions where lightness is a factor. 
Material is said to be efficient 
against temperatures from 
freezing up through the tem- 
peratures of hot water, steam, 
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high pressure steam, and super- 
heated steam. 


Water Heater 


Burning coal, coke, or any burn- 
able refuse, a new water heater 
is claimed to produce 200 gal-. 
lons an hour at 180 deg. F. The 
unit has removable coil and cast 
iron grate. 
= = + 
No-leak Faucet 
A water faucet withsa metal-to- 
metal valve instead of the usual 


The department of the engine plant where Plymouth engines are given theie initial “‘run“ 
before being Dynamometer-tested for brake horsepower and general operating efficiency. 


Piymourss are built in Canada by Chrysler! In huge, modern en skilled 
Oo 


Canadian craftsmen and powerful machines work miracles 


production. 


If you could walk down the ee lines, you’d see the extreme care 


that goes into every Plymouth. 


very operation is a fine example of precision 


manufacturing. There is no lost motion and nowhere is precision sacrificed for 
ene Rigid engineering ‘standards and specifications are strictly adhered to. 
Ski 


lled technicians constantly check 
The specially designed instruments an 


ee to assure unvarying quality. 
guages used for checking are marvels of 


ingenuity and accuracy. On the long assembly line the big Plymouths rapidly 


take form until, after complete assembly and a final thorough inspection, the 
roll out of the busy plant, gleaming dnd handsome—fine Canadian-built 
Plymouths, ready to give top performance, greater safety and increased economy 


to their owners. 


88,000 


BUILT 


LOOK AT THESE PLYMOUTH FEATURES 


© Safety-Rim Wheels with Super Cushion tires 

for blowout protection « All-steel Safety 
Body © Body Guard Bumpers © Hotchkiss 
Drive to cushion starting and stopping 
© Front-end Sway Eliminator * Safety 
Hydraulic Brakes * Floating-Power Engine 
Mountings to smother vibration, 


IN CANADA... 


rubber washer and metal socket, 
is being marketed with a guar- 
antee that it wilh not leak for 
10 years. Specially recommend- 
ed for bathroom plumbing. 

+ s * 


Resurfacing Concrete 
“Revo-Tool” prepares old con- 
crete for resurfacing without 
need for pneumatic hammers or 
hand-picking. Product is des- 
cribed as a heavy-duty acces- 
sory to industrial floor machine 
produced by Minneapolis firm. 


Equipment to be 
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Chesley Sarnes Makes 
Aluminum Crutch Line 
CHATHAM, Ont.—An aluminum 
crutch has been added to the prod- 
ucts made here by Chesley Sarnes 
of Canada. The firm, an offshoot of 
Chesley Sarnes of ‘Detroit, opened 
here less than a year ago and’since 
has filled substantial contracts for 
rear vision mirrors and aluminum 
ladders. Orders for .items which 
can no longer be imported from 
United States are reported to be 
“taxing present capacity.” ~ 


OO WaLue- 
BUILT BY | 
CANADIAN CRAFTSMEN 


Plant No. 2=the Chryiler Corporation engine plont ot Windsor, Onterlos 


Plymouth PRECISION MANUFACTURING 


Uap Feeformancefor yn 


‘ 

In this modern plant, skilled craftsmen build the 

extra values you get in Plymouth. S i 

crankshaft and camshaft journals.— heat-resisting 
exhaust valve scat inserts—lightweight aluminum 
pistons—full-presaure lubrication full length 
water jackets are only a few of the Engincering advance- 
ments that make Plymouth a long-lasting, economical 
car to own and operate. 
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If the CCF Wins Ottawa 


Coldwell Details Party Plans For “First Term” 


Dy ceili arrangement, The Financial 
Post publishes this statement of CCF policy 
by the national leader, M. J. Coldwell. It . 
was written for the Quarterly Review of 
Commerce, University of Western Ontario, 
and appears in its Spring issue. Readers 
will be interested in precisely what Mr. ~ 
Coldwell said and how he said it. Hence 

article is reprinted in full. 


Now, 


Mr. Coldwell 
statement of CCF 
‘compare with previous CCF 


itself; the Coldwell statement is notable 
~ it contains less bombast, 


Believing that the present ‘inflationary 


‘period, due to overseas demand and acute 


shortages, will be followed by some..degree 
‘of depression within the next three or, at the 
most, five years; a CCF first-term’ program 
would naturally be concerned with ways.and 
means of maintaining adequate farm prices 
and devising both long-term or short-term 
solutions to depressed farm values and 
serious unemployment. The latter might be 
met by a public works program based upon 
the principle of public investment in useful 
public works or in industrial enterprise. 


For some time, at least, the problem of 
maintaining a reasonable balance between 
income and cost of living will face any Gov- 
ernment which assumes office. North Amer- 
ica will be called upon to supply the econom- 
ic assistance necessary for the rehabilitation 
of the United Kingdom and Western Europe. 


Hence, it is almost certain that consumer 
goods will remain in short supply for several 
years. The inflationary pressure inherent in 


. this condition can work great hardship .on 


the Canadian people. In such a situation the 
CCF would immediately seek to reimpose 
beneficial price controls and reinstitute sub- 
sidies on orn. of our most essential goods 
and services. Where this has been done, in 
Great Britain, Australia and New Zealand, 
there has either been no increase in the cost 
of living since August 1945, when: the war 
with Japan ended, or, at the most, a rise of 
not more than three per cent. The figures 


from the Canadian Bureau Statistics amply _ 


prove the correctnesg of this statement. 
The Constitutional Question 


-The difficulties of reimposing controls after 
their removal, and when wartime emergency 
powers have’ceased, are many, and probably 
the most serious is the constitutional prob- 
lem.. Under the present division of powers 


between the Dominion and the Provinces,. 


the Federal Government’s attempt to re- 
institute price controls might—and probably 
would—be declared ultra vires. 


It is doubtful if the Government could 
declare a state of emergency based upon the 
peacetime powers conferred in the British 
North America Act.. Hence, a determined 
attempt should be made to amend the British 
North America Act, giving the “Central 
Government” (as Sir John A. Macdonald 
called it in contrast to what he termed the 
“local legislatures”) authority ‘over the 
national’ economy, ‘in relation to 
the control of prices. 


In view of otir experience since the war, 
* it is probable that public opinion would 
support the Dominion and the Provinces in 


iiaiaas ? 


and services essential to social planning, and 
their operation under the general direction 
Commission 


plain that among industries it holds must be 
socialized are “mining, pulp and paper, and 
the distribution of milk, bread, coal and 
~ gasvline.” 

On sitediture, the Manifesto proclaimed: 
“Security of tenure for the farmer upon his 


, farm ....; insurance against unavoidable crop 


; removal of the tariff burden from 


* tural: products and those of other commodi- 


and services; and: improving the 

efficiency of export trade in products.” That 

was'to be achieved, it was declared, by 

. substitution for the present system of 

trade, of a system of import and ex- 

rt boards to improve the efficiency of 

oe marke to control prices, and 

to integrate the foreign trade policy with the 
requirements of the national economic p 


The. next Regina planks. deal with the 
promotion. of co-operatives, adoption of a 
“National Labor Code to secure to the work- 
er maximum income and leisure,” socialized 


ae health services, reform of the BNA Act and 


Mr. Coldwell says the Regina 
woe Bary Epes al eam a 


wee gt Ment mes ul or 
“Socialization of = financial 


abolition of the Senate, a foreign policy “de- 
signed ‘to obtain international economic co- 
operation and ‘to promote disarmament and 
world peace.” 


The Manifesto on Taxation 


On taxation, the: Regina people really let 
themselves go. “In the type of economy that 
we envisage, the need for taxation, as we 
now understand it, will have largely disap- 
peared.” However, admitting that taxes will 
be necessary “during the transition period,” 
the Regina. people wanted a tax policy “de- 
signed not only to raise public revenues, but 
also to: lessen the glaring inequalities of in- 
come.” 


“In future no public financing shall be 


by permitted which facilitates the perpetration 


of the parasitic interest-receiving Class; that 
capital shall be provided through the medi- 


replace um of the National Investment Board and 


Glass by another will be eliminated, in which 

economic planning will supersede unregu- 
private enterprise and competition 

and in which genuine democratic self-gov- 

ernment, based upon economic equality will 

be possible.” 

= Planning by “A Small Body” 

= Here are some planks of the Regina plat- 


a 


“The establishment of a planned, social- 
Saot eegnaiity iets Pecatee to ake pow. Dey 
equitable 


-“Socialization (Dominion, Sicethielsl ab 
» of «transportation, communica- 
tions, electric power and all-other industries. 


free from perpetual interest charges. 


“We propose that all Public Works ... 
shall be financed by the issuance of credit 
. « » based upon the National Wealth of 
Canada.” 

(How that would work is a CCF mystery, 
though Mr. Coldwell’s comments on credit 
and finance in his present. article suggest that 
he still believes there is some sleight-of- 
hand way of paying for things.) 

Other Regina planks come .out in favor 
of freedom and social justice, the latter to be 
promoted by a commission of “psychiatrists, 

psychologists, socially minded jurists and 
social workers.” 

The Coldwell and the Regina pronounce- 
ments are nowhere in conflict; each supple- 
ments ‘the other. The fact ‘that the Saskat- 
chewan Socialists have in some details failed 
to carry out the Regina ne - not of 

significance ause there are 
ermine schemes which even Socialists 
hold ‘not. possible on: a; provincial basis. 


=e an intelligent agreement on this 
point. : 

If a CCF Government were elected during 
an inflationary period of false prosperity, 
fm as we are experiencing at the present 

other. problems would require im- 
maniato attention. Pensioners, for example, 
would have to be given relief from the 
Federal Treasury to meet their current 
needs, and a subsidized low-cost housing pro- 
ject for the low-income groups would have to 
be undertaken without delay. Again, the 
experience of Great Britain and of New 
Zealand is of great value in indicating the 
manner in which successful programs of this 
nature can..be undertaken. 


Economic Planning 


But, whether or not a CCF Government 
took power during a period of emergency, 
the Government would be obligated to lay 
the foundations for the development of what 
is known as a co-operative commonwealth,— 
or a democratic socialist state. This, of 
course, implies economic planning responsive 
to the needs of the people and tlirected by 
representatives freely chosen’ through the 
democratic processes with which we are 
familiar. Such planning must be directed to 
achieve certain desirable ends: 

(a) full employment; 

(b). adequate returns to primary producers; 

(c). ine maintenance of a high standard of 

(d): siieeriey. both economic and political; 

(e) equal opportunities for decent living 

and advancement; 

(f) maximum freedom for all, regardless 

of race, creed or color. 


The CCF, however, has never believed in 
“state socialism,” that is to say—in an econ- 
omy in which all the means of production 
and distribution are owned and operated by 
the state. 


To the CCF, social ownership means co- 
operative, municipal, provincial or national 
ownership and operation, and they are listed 
in what should be the order of preference. 

But the CCF visualizes a mixed economy 
in which there would be a very large degree 
of private enterprise. The Movement has al- 
ways maintained that any business which is 
operated in the interests of the community, 
which does not exploit labor, and which is 
anxious and willing to co-operate in the 
national plan for the good of Canada, does 
not require to be socialized. In other words 
—the CCF does not believe in socialization 
for the sake of socialization, but only when 
it is necessary for the achievement of desir- 
able social objectives. 

It is obvioug that one of the 
nomic functions within society pe Giaee 
tion of investment. Five Mpeg ot 
while the national bank can control 
volume of capital and purch wer, it 
cannot and does not direct the finance-avail- 
able into channels which are always most 
beneficial to society. 

It is because of this belief that the CCF 
has proposed the establishment of‘a National 
Investment Board and the public ownership 


‘and ‘control of the loaning institutions—in 


other words—the chartered banks. 


It would be a most difficult task to develop 
a planned economy without first securing to 
the public the direction of banking policy 
in its entirefy. 

Professor G. D. H. Cole, the noted British 
economist, has written that socialization. of 
the commercial banks “is pot necessary, if 
the requisite degree of control can be secured 
without, so as to ensure the conformity of the 
distribution of credit with the needs of the 
general economic plan. It may, however, be 


‘highly desirable, in order to facilitate the 


smooth working of the plan, and to ensure 
the cheapest practicable conditions of credit 
and supply; and it will be absolutely neces- 
sary, unless the banks act as if they had been 
socialized, even though they have not.” 


Operation of the Banks 


In Canada the. policies of the banking 
institutions in periods of boom, as well as of 
depression, indicate that the chartered banks 
have not acted “as if they had been social- 


. ized,” and hence it would seem to be absol- 


utely necessary to socialize them if a success- 


ful functioning of an economic plan 'is to be’ 


the aim. 


The Canadian banks, through their Boards 
of Directors, control a very large proportion 
of our powerful corporations and basic indus- 
tries. In 1945, for example, three banks—the 
Bank: of Montreal, the Canadian Bank of 
Commerce, and the Royal Bank of Canada— 
controlled 70% of all Canadian bank assets. 
The 94 directors of these three banks held a 
total of 800 directorates in 484 corporations 
in dozens of major industries, including all 
those which. are monopolies—or may be 
regarded as “near monopolies.” Included in 
the 800 directorates were the offices of the 
President or Chairman of the Board of 
Directors of 185 companies, of which about 
20 may be classified as “monopolies or quasi- 
monoplies.” 

It seems, then, too much to expect that 
boards of directors of banks of such import- 
ant private interests would be willing to con- 
form to a national plan which would involve 
the socialization of some monopolies, and the 
promotion of new co-operative or publicly 
owned enterprises in direct :competition 
with the organization in which they 
have an interest, and for the profits of which 
they are responsible. 

Perhaps, however, a more potent reason 
for the socialization of the banks lies in 
their increased holdings of ‘Government 
bonds. These have risen from a mere 12% 
of their assets in 1926 to 45% in 1947. 

In view of the importance of banks in re- 
lation to the fiscal policies of Governments 
in modern crises, this may not be an un- 
natural development, but it is undesirable, 
for it involves the payment to private in- 
stitutions by societies, of interest which 
would form part of the revenue of a national 
banking system, and would, therefore, be 
less burdensome. 

There would, of course, be no interference 
with the rights of depositors, or any betrayal 
of the confidential nature of.such deposits. 
Moreover, the savings of the people would 


Montreal’s New Hotel Pioneers i in a Methods 


By HOWARD GAMBLE 
MONTREAL (Staff) — After 
two years of construction head- 


aches and hold-ups, the largest 
hotel built in Canada in the last 
20 years, the Laurentien, opened 
for business last week. 


Towering 23. stories above 
ground level, the $6 milliens 
Laurentien in its gleaming alu- 
minum facing is something of a 
pioneering job im the Canadian 
construction’ field. Guests are 
likely to get a few pleasant sur- 
prises too. At present only about 
five floors of guest rooms will be 
in operation; the official opening 
is planned for March 20. 


Some of the firsts chalked up 
by the Laurentien in hotel con- 
struction include: large-scale use 
of the new plastic laminate “ar- 
borite”; unparalleled use of alu- 
minum on exterior walls; first 
large-scale application of the 
“unitility” bathroom unit; use of 
aerocrete precast concrete floors. 

Room Designs 

For the guests there is a choice 
of combination bed-sitting rooms | 
or the. conventional bedrooms 
with twin beds or double beds. 
About. half the 1,100 rooms are 
furnished with the chesterfield- 
type beds which enable the guest 
to ¢hange his room from a bed 
to a sitting room in a matter of 
seconds. A combination sser- 
writing desk in all the rooms in- 


‘creases the free floor area and 


still leaves enough room for 
clothes storage. Guest rooms are 
lighted entirely by table lamps 
and Musak has been wired in to 
the radios in each room. Regular 
radio programs are available as 
well. 

For the hungry guest, there is 
a 200-place semi-formal dining 
room which can be exphaded into 
a 400-place banquet hall when 
necessary. There is also a restaur- 
ant, snack bar and 24-hour room 
service. A cocktail bar is also 
provided. Murray’s Lunch Ltd. 
will handle the food réquirements 
for the hotel, collaborating with 
the management on menus, type 
of service and variety of food, 
it is stated. An important feature 
for the weary auto traveller and 
traffic-jammed Montreal is the 
150-car sub-basement garage. 


‘Construction Features 


Long after guests have stopped 
talking about the accommodation 
it is likely that the construction 
oven Sade will still be discussing some 

the Laurentien’s structural 
cciebie Hampéred “by strikes, 
particularly in the steel industry, 
and material shortages, the 
owners, architects and builders 
were able to speed up construc- 
tion and cut costs in other direc- 
tions by experimenting with new 
materials and techniques. Ex- 


J. C. 


UDD 


president of Ford Hotels 
Inc., parent company of 
Laurentien Hotel. 


The Laurentien, Montreal’s new 1,100-room hotel. 


Co, 
the 
gets French spelling. 


cmaiee general ‘manager, © 
Laurentian Hotel Co, Hotel name 


plaining how the Laurentien went 
up in the face of setbacks, J. C. 
Udd, president of the parent com- 
pany, Ford Hotels Co. Inc,, says 
he and his team of architects 
and builders “kept flexible.” 


Some of the materials were 
adopted because they kept the 
builders out of the market for 
the more conventional mate- 
rials urgently required for hous- 
ing. For example, the 240,000 ft. 
of copper piping in the building 
is an item which is not ordinarily 
used in average house building. 
President Udd states that he is 
more than pleased with all of the 


One of the big supply jobs 
fell to Aluminum Co. of Can. 
which manufactured the 70,000 
sq. ft. (200,000 Ib.) of aluminum 
facing, In addition extruded alu- 
minum was used for window sills 
and lintels. By using the fluted 
aluminum extrusions for facing 
rather than the conventional 
masonry, it is claimed that much 
was gained in speed of erection, 
economy and architectural ex- 
pression without sacrificing fire 
resistance, thermal or sound in- 
sulation or life expectancy. As an 
additional protection to the alu- 
minum surfaces the extrusions 


Arborite, another rew material 
used: in: construction, is a prod- 
uct of the research department of 
Howard Smith Paper Mills. It is 
said that approximately 250,000 
sq. ft. of this laminate plastic was 
used in the Laurentien construc- 
tion and furnishings. All horizon- 
tal flat surfaces in the building 
are surfaced with arborite. Alco- 
hol and burn-proof arborite is” 
said to be. ideal for table and 
counter tops. It was used also as 
wall panelling in the lobby and 
cocktail lounges, wall panelling 
in the prefabricated bathroom 
units and on the exterior of the 


housing is getting the cold 
shoulder frofn the public gen- 
erally the installation of more 
than 1,000 prefabricated. bathroom 
units in the Laurentien offers 


some; encouragement to the pre-: 


fab-minded. cturer. The 
units ‘consist of a welled steel 
frame, steel floor covered with 
linoleum, arborite walls and ceil- 
ing, nonslip *bathtub,. shower fix- 
tures and toilet, wash basin, mir- 
ror and electric light fixtures. 


crew of five men could install 
15 units a day. The “unitility” 


major construction experiments. 


be backed—not by the assets of a private 
corporation—but by all the resources of 
Canada, and would thus be even safer than 
they are at the present time. 


Some Other Problems 


A discussion of socialized finance could 
comprise the basis of a lengthy article, but 
a CCF Government would be faced with 
other problems: Coal, for example, is of 
vital importance to the Canadian economy. 
Its production in the Rocky Mountain region 
is relatively efficient, while in the Mari- 
times area it is inefficient. 


Obviously, a CCF Government would have 
to endeavor to improve the conditions in the 
depressed mining areas before they reached 
the still more desperate conditions of many 
British mines, The Province of Nova Scotia 
might not have the financial resources to 
socialize and mechanize her mines. If not, 
the CCF Government would endeavor, in co- 
operation with the provincial authority, to 
assume the responsibility. 


Certainly the great natural resources of 
Canada cannot be allowed to be exploited 
wastefully, as many of them have been in 
the past. To allow the situation to drift will 
ultimately involve considerable hardship to 
the Canadian people, not due to war, but to 
private exploitation. 


A CCF Government, then, will have to 
take steps to conserve our resources and to 
develop them intelligently. This will involve 
public control of our mines and of our forest 
industries. 


In some aspects this, again, will mean 
socialization while, in others,, Government 
control and supervision will meet the needs 
of the economic plan. 


The position of the iron and steel indus- 
try in Canada is under close study by the 
CCF. After careful consideration of all the 
relevant facts, our National Council has de- 
cided to recommend to the 1948 convention 
that the primary iron and steel industry be 
brought under national ownership during 
the first term of a Federal CCF Government. 


At the present time the production of pri- 
mary iron and steel in Canada is dominated 
by three large companies—Dosco, Stelco, 
and Algoma. These corporations can act as 
regional monopolies, and this is a dangerous 


were anodized at the plant of the 
Robt. Mitchell Co. 


state of affairs considering the basic nature 
of iron and steel. 


If the economy is to be planned, it would 
seem that its industry must ‘be directed and 
controlled in conformity with the national 
interest. During the war proposals were 
made for the establishment of an iron and 
steel industry in British Columbia, where, 
on Vancouver Island, iron ore and coal lie 
in close proximity. 


The War Expenditures Committee was told 
that an iron and steel industry could not be 
established in that area because there was 
already sufficient capacity in Eastern Canada. 
The long haul from Central Canada to Van- 
couver makes it difficult for the shipbuilding 
and other industries to operate economically 
in normal times. In other words—the iron 
and steel monopolies prevent the develop- 
ment of Canada’s natural resources arid the 
successful establishment of desirable and 
useful industries on the Pacific, Coast. 


‘Industry for the Prairies 

In the Prairie regions there is a feeling 
that established industries of various types 
in Central Canada have discouraged—and 
indeed prevented—the establishment of new” 
industries in the Prairie Provinces. 

The CCF has also made.a study of the farm 
implement and meat-packing industries. 
Both of these are of the utmost importance 
to Canadian agriculture, and both have 
shown monopolistic tendencies which oper- 
ate to the detriment of farmers, the workers, 
and the consumers. 

A parliamentary committee which investi- 
gated the farm implement business in 1936 
found serious defects in the industry. The 
unnecessary high costs of selling and distri- 
bution, and a lack of standardization of parts, 
are detrimental both to the farmers and to 
the city dwellers, who suffer alike when farm 
costs are unduly high. 

The CCF believes that the most desirable 
answer to this‘is the development of the 
co-operative movement, although it is doubt- 
ful if co-operative societies could be organ- 
ized quickly enough to meet the agricultural 
needs of the country. 

But it may be asked what does the CCF 
propose to do with regard to international | 
trade? The CCF policy from the beginriing 
has been the promotion of : international 
trade upon an intelligent, comprehensive 


building in the form of spandrells. 
Ata time when prefabricated 


units were manufactured by St. 
Catherines Steel Prodticts;” 


plan. in 1989 we urged the sling of 
mary commodities through public 
representative of producers, as well as of 
Government. These, in: turn, would 
internationally through’ import and 
boards, whose object would be to 
term agreements for the sale of primary pro- 
duce.to our overseas customers, policy 
has been put into partial effect by 

ent Government. It is certain that-our best 


customer, the ‘United Kingdom, intends to- 


continue the bulk buying of basic’ commodi- 
ties through public import boards. It 

not be forgotten that the policy was 

ed during ‘the war by a Coalition” Govern- 
ment, and while this method is being utilized 
more completely by the present Labor: Gov- 
ernment, it is certain that whatever the 
complenion, at its. successors may be, this 
policy will be continued. 


It. should be noted, tao, that in the United 
States large organizations, such as the Am- 
erican Federation of Labor and the CIO, are 
asking for the elimination of speculation in 
basic food supplies. At the: United Nations 
last autumn, there was prolonged and almost 
unanimous applause for, the late Mr. La- 
Guardia’s statement—that neither producer 
nor consumer could. expect economic. justice 
as long as what he termed the gambling 
Grain Exchanges were allowed to operate in 
Chicago, Liverpool, Winnipeg or.elsewhere. 


The brevity of an article of this descrip- 
tion leaves much that a CCF .Government 
would have to consider,to the imagination. 
Suffice it to say that democratic socialism 
believes in evolution, and that. whenever it 
is necessary to socialize am industry, the 
present owners would be justly. compensated 
for their properties and their holdings. 


A CCF Government would, of course, con- 
solidate and expand the social security 
measures’ already on the Statute Books of 
our country. We need a -comprehensive 
national social security system which would 
include children’s allowances, old age, hos- 

pitalization and health. services—in~ other 


waite: a program of social security from the 


cradle to the grave. 


The CCF is already on record as baliev- 
ing that this should be financed, in part, by 
a compulsory, single social security ‘contribu- 


tion similar to the plan now: in effect in the 


United Kingdom. 
: 
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On Brokers’ **Most Popular” Stock List 


“What stocks would you choose for security and capital appreciation 


~ ~ 


McIntyre ——s Mines | 


over the next three years?” 


That was the question which The Financial Post put to a group of 
lending Canadian brokerage and investment firms. In recent weeks The 
‘Post has published the lists they selected. 


Here, The Post analyzes another 


of the 20 stocks which received the 


‘highest number of votes. Analysis does not, of course, mean that The 
Financial Post recommends the purchase or sale of any of these securities 


now-or at some time in the future. 


- By JAMES H. JOYCE 
"Why was the common stock of 
‘McIntyre Porcupine Mines, Ltd., 
on the list.of the.20 “most popu- 
lar”. stocks to-hold over the next 
three ‘years ‘in. The Financial 


| Post’s- recent poll of opinion in 
| the investment community? 


The reasons would.seem to be 


las follows: 


(1) McIntyre is one of. the 
leading Canadian gold mines, and 
ig regarded as one of the best 
equipped mines in the world for 
its ‘size. 

(2) In addition it has an impor- 
tant and well diversified invest- 
ment portfolio which, plus cash, 


was worth $35 a common share at | Hi 


March 31, 1947. 


(3) Both its long-term and its i 


recent earnings record are good 
— the recent record being far 
better than that of the average 
senior Canadian gold mine, 

(4) The mine shows no sign of 
bottoming and its ore reserve posi- 
tion suggests a good future pro- 
‘duction potential. 

(5) Its 80% ownership of Belle- 
terre Quebec Mines Ltd. affords 
income appreciation potentialities 
over the long term and indicates 
the ability of the management to 
find and develop new properties. 

(6) Management is considered 
good. 

(7) The company is strong 
financially. Its balance sheet is 
very. conservative. 

(8) It has a small capitalization 
-— only 798,000 common shares, 
par $5 outstanding. This is the 
second lowest capitalization of 
= producing Canadian . gold 


e. 

McIntyre Porcupine Mines 
common is currently selling about 
$62 a share. This is above its high. 
for.any year up to 1944 but 19.5% 


ho a  sdcbrapenying table. 

attested by Labor Shortage 

‘Both McIntyre’s antiual, pro- 
duction and ore reserve position 
showed a steady upwards trend |. 
until ‘the, early war years. The 
interruption was due to the con- 
tinued shortage of mine laber 
which” adversely affected both 
development work and current 
production. 

Shortage of ldbor is still-a fac- 
tor, During'the fiscal year ending 


‘March 31, 1947,"the company mil- 
led an average of only 1,700 tons 


a day, against a demonstrated 

capacity of 2,400 tons. Tonnage in 
the current’ fiscal year. erlding 
March 31, 1948, is expected to be 
about 620, 000 tons or about the 
same as the previous year. This 
would be: nearly 30%-.less than 
McIntyre’s peak annual produc- 
tion of 884,000 tons in its. 1940- 
41 fiscal year. 

The labor situation is rapidly 
easing — an encouraging factor 
for the mine, Labor is an impor- 
tant factor to McIntyre. in. two 
ways. One is through increasing 
actual production and develop- 
ment work. The other is in reduc- 
ing unit costs through an increas- 
ed output. Decreased output, and 
so less than capacity mill produc- 


tion, has -been-a “potent factor” 


adding to the company’s unit 
costs. 

Costs generally have followed 
an upward trend at an accelerated 
rate. Total: operating. costs. show 
a steady rise to $7.16 per ton for 
the year ending March 31, 1947— 
41% higher than the $5.08 figure 
for the 1938-39 fiscal year. Total 
costs have shown a slight drop 
in the last two years (see table) 
due to lower taxes and deprecia- 
tion, etc., but at $8.18'are still 28% 
above their 1938-39 level of $6.40. 

The recent action of commodity 
prices suggests the long upward 
trend of gold mining costs may 
soon be at an end, (Any decline 
in general business activity, of 
course, could result in lower oper- 
ating costs and also improve the 
supply of labor.) This, together 
with higher production (and so 
lower unit costs) would benefit 


J. P. BICKELL 


joined the board of McIntyre 
Porcupine Mines Ltd. in 1913, 
became president in January, 
1917; chairman of the board in 
June, 1946, 


| below its all-time high of dds aye 


- BALMER NEILLY 


«joined McIntyre Porcupine in 
. 1924 as treasurer and assistant 


to the president; became mem- 
ber of the board and executive 
vice-president in 1943, .and 
president in 1946. 


gethér*with higher costs, has cut 
operating. earnings (includin 
taxes which were’ only 36.4% 
their 1940-41 figure in ‘the 1946- 
47 year) 62.4% in, the ‘same per- 
jod or to only three eighths of 
their 1940-41 level. This drop has 
been offset to a certain extent by 
45% increase in other income in 
the same ‘period ($1,068,954 in 
1946-47 against $734,085 in 1940- 
41). - 

Net, profit for. ‘the year ended 
March °$1;\°1947 amounted to 
$2,199,847 ‘or $2.76 a common 
share, or 42.1% “under its peak 
of $3,797,012 or $4.76 a common 
share for 1940-41. In the nine 
months to Dee. 41, 1947, net profit 
amounted to $1,955,824 equal to 
$2.20'a share, an increase from 
$1,459,555 or $1.83 ‘a share for the 
corresponding’ 1946 period. 

‘The net profit for the 12 years 
shown has-totaled $37.4 millions, 


equal to an average of $3.90 a 


share a year. Since 1939 McIntyre 
has maintained a basic dividend 
equivalent.to $3 in U. S,. funds. 
Dividend payments for the 12 
years total $27.0 millions or 72.4% 
of the net profit and average $2. 82 
a common. share a year. 

McIntyre common at $62 a share 
is selling at 15.9 times its average 
earnings of the past 12 years while 
its yield would average 4.55%. It 

is selling at 22.5 times its 1946-47 
aaeninds of $2.76 a share and 
yields 4.84% on the basis of a $3 
dividend rate. 

MclIntyre’s Future 

What about future earnings? 

- These will depend on produc- 
tion, operating costs and the price 
of gold. The first two factors are 
discussed above. Any change in 


; NS . 
AXKKKK GG WWW" E°eF 


QE N WK 


Won 
S SS NS SS 


McIntyre Porcupine Holding 


Its chief security holdings at 
March 31, 1947, were listed as fol- 
lows: 

Par Value 

$ 

Dom. & Dom. guar. bonds .... +6 312 
Ont. & Ont: guar. bonds 885,000 
No, shares 
Amerada Corp. 
American Metal Co. 
American. T. . 


General *Siectric Co. 
Inter. Nickel, com. 
Inter. Nickel, B 
International Pete. 
Standard Oil! of Calif. 
Standard Oil of N. J, 


Us. We, WROOl COPD. isn .csexnccccce 


Youngstown Sheet & Tube wee 

Belleterre (Quebec) Mines ... 

Blue Diamond Coal Co. ...... . 
‘ Seenpnsuatenieases 


the price of gold, under present 
international agreements, would 
have to come, from action ofthe 
International . Monetary Fund. 
Whether the price should be in- 
creased is a controversial subject. 

At March 31, 1947, McIntyre 
had stored $5,887,437 of gold bul- 
lion in expectation of an increased 
price being secured at a later date. 
In the last annual report Presi- 
dent Balmer Neilly states: “We 
believe that, barring discriminat- 
ing legislation, it is the best secur- 
ity available, and that in the not 
distant future; the successful 
functioning of exchange upon an 
international basis will necessi- 


tate the adoption of the gold stan- |: 


dard of value; and that when near 
equilibrium is finally attained, 
the. price of gold; expressed in 
terms of currency, will be on a 
higher level than -that presently 
in effect. 


“So long as this country denies 
us the right to free export of our 
product, and so long as unit costs 
remain at their present high level, 
there can be no immediate hope 
of improvement in mine earnings. 
Fortunately, our investment port- 
folio, to the extent that inflation 
continues, exerts a contrary and 
compensating influence,” Mr. 
Neilly added. 

From a financial standpoint the 
company’s position is strong. Cur- 
rent assets totaled $23 millions 
at March 31, 1947, current liabili- 
ties $1.4 millions. Working capital 
was $21.6 millions ($11.6 millions 
at March 31, 1936) on the basis 
of book values but $27.4 millions 
($12.3 milions) taking securities 
at market value. 


Included in current assets at 


Te 


DCRE.’IEC.)DEC..WQ GG. 


March 31, 1947, were cash and 
bullion of $6.1 millions and gov- 
ernment bonds and securities of 
$16.1 million (market value $21.9 
millions), 

Mining properties have been 
written off to $1. Plant and equip- 
ment is carried at the law value of 
$220,897 after a reserve for de- 
preciation of $5,924,795. 

Shares of and advances to sub- 
sidiaries and other companies are 
also carried at nominal amount of 
$1. This includes 1,200,000 shares 
(80% of the total 1,500,000 shares 
outstanding) of Belleterre Quebec 
Mines Ltd.’ which has a current 
market value of $9.6 millions. 
This company operates a produc- 
ing gold property in the Mud Lake 
Area of Quebec and earned 
21.4c a share in its fiscal year 
ending March 31, 1947. 

McIntyre’s outstanding capitali- 
zation consists solely of 798,000 
common shares, par $5, Earned 
surplus amounts to’$16.1 millions; 
capital surplus to $1.9 millions. 

Management is generally con- 
sidered both able and progressive 
Directors are: J. P. Bickell, chair- 
man of the board; Balmer Neilly, 
president, Toronto; R. S.. Mc- 
Laughlin, Oshawa; D, H. McDou- 
gall, Montreal; and Bernard E. 
Smith, Ist vice- -president, Bed- 
ford, N.Y. R. J. Ennis is vice- 
president and general manager. 
McIntyre Porcupine Mines oper- 
ates a gold mine and a mill with 
approximately 2,400 tons daily 
capacity (built in 1931) in the 
Porcupine district of Ontario 
which is regarded as one of the 
best equipped mines in the world 
for its size. The mine first went 
into production in 1912. 

The company’s property; where 
operations are centred, comprises 
some 1,300 odd acres, covering 
1% miles along the strike of the 
vein, located adjoining the Hol- 
linger Consolidated Gold Mines, 
in Tisdale township, Porcupine 
area, Cochrane district, Ontario. 
Property is served by a spur from 
the T. & N. O. Rly. 

McIntyre Porcupine is a spon- 
sor and member of McIntyre Re- 
search Foundation, which is a 
nonprofit organization owning 
patent rights covering the use of 
aluminum dust for prevention 
and treatment of silicosis. 

An exploration staff is main- 
tained in«search of new mining 
properties of merit. 


McIntyre Porcupine Mines, Ltd. 


1946 


1945 1944 1943 1942 1941 


1940 1939 


(Years ending Mar. 31; thousands of dollars) 
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PROFESSIONAL DIRECTORY 


CHARTERED ACCOUNTANTS 


P. 8S. ROSS & SONS 
‘ Chartered Accountants _ 
Montreal . Toronto . Saint John, N.B, 
Winnipeg - Calgary + Vancouver 
Established 1858 


Clarkson, Gordons Co. 


CHARTERED ACCOUNTANTS 
Toronto * Montreal * Hamilton * Winnipeg * Vancouver 


E. R. C. CLARKSON & SONS 
Authorized Trustees and Receivers 
15 WELLINGTON ST. WEST * TORONTO 


T. P. GEGGIE 


CHARTERED ACCOUNTANT 
PHONE ELGIN 4741 
330 Bay St. 
TORONTO, CANADA ~— 


NORMAN B. McLEOD|| 17. D. Love & Co. 


“CHARTERED ACCOUNTANT Chartered Accountants 
SENS BUILDING _ TORONTO Win ni peg M - 
’ aniteba = 


EVA M. LEGER 
Chartered Accountant 


8 Priel Biock 
SASKATOON, SASK. 


Phone: WAverley 6460 


ROBERTSON, ROBINSON, McCANNELL & DICK 


_. Chartered Accountants 
TORONTO 
STERLING TOWER 
AD. 3781 


CHATHAM 
TYSHLER BLOG. 
137 KING ST. W. 


H.R. DOANE & COMPANY 
CHARTERED ACCOUNTANTS 


CHARLOTTETOWN — HALIFAX — NEW GLASGOW — [ORONTO 


Jaceu gs LA Rue 
CHARTERED ACCOUNTANT 
126, St. Peter St. 
QUEBEC CITY 


WILLIAM DOWIE and COMPANY 
"WW. Dowle, ©.A. " \P. EL Ambrése, CA 
. Chartered Accountants 
28 James Street South - HAMILTON, Ont. 


“GEO. A. WELCH & COMPANY: 


Chartered Accountants 


218 Laurier Ave. W. Ottawa 


MCDONALD, NICHOLSON & Co. 


CHARTERED ACCOUNTANTS 


TORONTO GALT 


eid Accountant 


100 ADELAIDE ST. W., TORONTO 
Phone AD. 4795 


SHARP, WOODLEY & CO. 
_ CHARTERED ACCOUNTANTS 


313 CONFEDERATION LIFE BLDG. 
WINNIPEG, MAN. 


WILTON C. EDDIS & SONS: 


Established 1895 | 
CHARTERED ACCOUNTANTS 
Federal Building, Toronto 


Gross production 
Mining and develop. a, 
Crush convey. & mill 
Taxes 
Operating earnings 
Other inc. 
Deprec. & ‘w/o, ete. 
INGE DIOR ici acciccse 
Dividends, incl. prem. 
U. S. funds 
Surplus for year .... 
Surplus forward . 
*Deficit. 


6,344 
3,134 
573 
894 
1,514 
1,085 
111 
2,487 


2,657 
170* 


6,450 
2,972 
620 
922 
1,701 
808 
153 
2,356 


2,657 
302* 


7,306 
3,055 
634 
1,214 
2,209 
805 
163 
2,851 


8,212 
3,551 
685 
1,367 
2,410 
774 
194 
2,989 


9,124 
3,938 
693 
1,473 
2,810 
802 
186 
3,426 


2,657 
769 
16,369 16,468 


9,452 
3,761 
680 
1,530 
3,274 
734 
211 
3,797 


8,794 
3,809 
696 
803 
3,280 
650 
298 
3,632 


8,375 
3,558 
679. 
660 

* 3,277 
602 
487 
3,393 


the company. 
Ore Reserves 

McIntyre’s ore reserves amount- 
ed to 4,036,183 tons at March 31, 
1947, ‘with an average value of 
$11.04 a ton against 4,375,263 tons 
with an average value of $10.87 
a year earlier. Due to lowered 
price of gold and greatly-increased 
unit cost, blocks of ground pre- 


MILLAR, MACDONALD & CO. 
Chartered Accountants : 
TORONTO WINNIPEG OWEN SOUND 


Rene de Cotret, Ferron Nobert & Co. 


Chartered Accountants 
Branch Office + . . - Shawinigan Falls 


2,200 Three Rivers, Que. 


3,215 


1,261 
1,954 
10,424 


2,214 
636 
16,066 16,589 16,842 17,016 


3,100 
111* 


1,788 
2,009 
15,703 


8,410¢ 1,203 1,995t 
222 © 2,190 1,594 
13,821 13,597 12,146 11 ‘537 


290° 


RONALD, GRIGGS & CO. 


Chartered Accountants 


Trust & Loan Bldg. Grain Bldg. 
WINNIPEG ; SASKATOON 


SNYDER, CRAIG & CO. 
: Accountants 
KENNETH SNYDER, C.A: Se eh 
830 BAY ST., TORONTO. 
ELON 


viously included in ore reserves 
were relegated to waste in 1947. 
The reserves would give the mine 
an estimated life expectancy of 
6% years on an annual production 
of 620,000 tons, or -4% years at 
884,000 tons. But the mine has not 
shown any sign of bottoming. Its 
internal No. 12 shaft, just com- 
pleted, goes to a depth of 6,988 ft. 
Ore reserves were increased each 
year up .to 1941. Development 
work has been restricted by the 
labor shortage during and since 


$399,000 payable on June 1 and Sept. 3, 1940. 

Working Capital (a) 
* (b) 

(a) Based on book. 


Common Stock (§$): 
Earned 


27,421 30,799 25,533 23,342 13,077 19,577 


2.76 3.12 ° 2.95 
a 2a 8B 


Common Price Range ($): (Calendar years). 
68% 76% 17 

Low 54 46% 59% 

1948 range has been: High $63; low $56%. 


Operating Statistics: (years ending Mar. 31): 
Tons milled 


3.57 
3.33 


3.75 
3.33 


4.29 


63% 
55% 


58 4742 
46% 33 


tIncludes dividend of $309, 000 payable in June of following year. 


21,648 22,188 21, 109 20,449 19,619 19,542 18,106 16,105 


18,454 17,950 
(b) Based on market value of bonds and securities. 


4.76 
3.33 3.22 


tIncludes 2 dividends of 


16,055 14,719 
18,338 15,786. 


13,449 11,590 
19,213 15,259 


4.24 
2.00 


4.55 
3.00 


4.50 
2.00 


4.29 
2.00 


58 
3714 


5956 
45 


42% 
30 


CHARLES GREER & CO. 


Chartered Accountants - 
TORONTO 


814 Exceisior Life Bldg. Elgin 0700 


| Hudson, MeMackin & Co. 


Chartered Accountants 


SAINT JOHN, N.B. MONCTON, N.B. 
(000. omitted) 616 a 
Av. recovery, per’ton $10.01 $10.79 
Total costs, per ton.. $8.18 $8.40 
Price rec’d per oz. 


588 573 
$11.26 


$8.56 


655 
$11.16 
$8.02 


863 
$10.58 
$7.55 


757 
$10.85 
$7.92 


884 
$10.69 
$7.23 


812 sil 
$9.61 $9.25 
$6.40 $5.86 


the war and may be expected to 
be accelerated as labor becomes 
more plentiful. 


* 884 
$9.95 
$6.58 


865 
_ $9.49. 
$6.05 


THORNE MULHOLLAND, HOWSON & McPHERSON. 


CHARTERED "ACCOUNTANTS 


Toronto’ . Representatives’ 


* Throughout 
Canada 


Gross production in adilars has 
shown a downtrénd. sincé 1941. 
Its value of $6.2 millions in the 
1946-47 . fiscal year. was, 34.8% 
lower than, its peak production’ of 
"$9.5 millions in 1940-41. This, to- 


gold : . $38.50 


4,375 
$10.87 


47,562 


$38.50 $38.50 $38.50 $38.50 
4,392 


$11.60 
50,958 


4,444 
$10.95 


48,744 


4,435 
$11.10 


49,278 


4,320 
$11.90 


49,598 


$11.04 
44,559 


eete. ($35 gold). 
Total value reserves 
($000) Om 6 0.00 6.08 6108 


$38.50 


4,207 
$11.77 


49,520 


$37.06 °$35.23 $34.996 $34.99 


4.245 » 3,998 3,783 3,592 
$11.60 .$11.12 $10.50. $10,70 


49,315 44,466 39,779 38,427 385910 


MORRELL AND COMPANY 


CHARTERED ACCOUNTANTS 
W. A. Morrell, C.A, B. M. Sears, C.A. 


AMHERST CHARLOTTETOWN 
Nova Scotia Prince Edward Island ~— 





Seer REET TSF ee EHS 


19 MELINDA STREET 


Waverley 6087 


Cecil B. Bell - 
; a eect: 


or TORONTO 1, ONT. 


“JOHN S. ENTWISTLE & CO. 


. Certified Public Accountants 
}. Sf hecwintle, CPA. ‘D. H. Hutcheson, C.P.A. N. S. Ireland, C.P.A, 


DOMINION BANK BLDG. 


TORONTO 


H. J. CORNISH & CO. 


Certified Public Accountants 


H. J. Cornish, C.P.A. 
WYATT BUILDING 


H. S. Whiteside, C.P.A. 
LONDON 


-L. MOORHOUSE 


Certified Public Accountant 


19 KING STREET 
St. Catharines, Ont. 


22 CROSS STREET ; 
Welland, Ont. 


| Wricut, Erickson, Lee a COMPANY 
Certified Public Accountants 


| 66 KING ST. EAST 


HAMILTON, ONT, 


EAKINS AND MACDONALD 


S$. Worner Eakins, CPA. ; 


Griffith B. MacDonald, CPA. 


CANADIAN BANK OF COMMERCE BUILDING 


25 King St. West 


DICKENSON RED LAKE MINES 
issued $100,000 principal amount 

% sinking fund mortgage bonds 
175,000 shares of its capital 

in consideration-of the pur- 

; » and assignment of the mill 
.and surface plant of Gold Eagle 
« Mines. The company has issued 
ian additional $100,000 principal 
- amount. of bonds at a discount of 
~a9% and accrued interest and 50,000 


eesrenet ess. sees ss r.. 


es 


, MOYD a. Mat 
Motyneux Lb. Gorvon, k.c. 


259 Dunvegan Road 
. Toronto 12 


. 


Taxation 


LEO E. SCHACTER 
BARRISTER & SOLICITOR 


145 Yonge Sf. — Toronto, Canada 
Telephone Waverley 2237 


Thomas M. Mangovan, K.C. 
80 RICHMOND ST. W., 
- TORONTO 


Telephone Adelaide 6802 


Phone EL. 4968 


Toronto 


shares of stock at 5 cénts a share. 
Issued capital is 3,775,000 shares and 
there are outstanding $560,000 prin- 
cipal amount of bonds. An ad- 
ditional $250,000 principal amount 
of ‘bonds have been underwritten 
at a discount of 10% plus accrued 
interest and will carry a bonus 
of 125,000 shares at five cents a 
share, 


LANG, MICHENER, DAY & CRANSTON 
Barristers & Solicitors 
Sterling Tower 
372 = STREET, TORONTO 


. W, Lang, K.C. 
R. A. Cranston 
Daniel A. Lang 


Stuart P. Parker 
Cable Address “Lamer” Telephone: WA. 293! 


Harold 8. Dey 
4. H. O. Peppler 


ae 


" Fennell, Mckean & Davis 


anne TNDRA 5; unt Re 


BARRISTERS, SOLICITORS 


Telephones ADelalde 7382-7383-7384 | 
CABLE ADORESS, 


ORONTO CANADA 


S, J. SMILEY 
ADVOCATE, BARRISTER & SOLICITOR 
a St. Alexander St. 


LA. 8963 


William T. Carroll 


BARRISTER AND SOLICITOR 
CONFEDERATION LIFE 81D. 
17 Queen St, Bost — Torente, 
Telephone Elgin 7340 


Pitblado, Hoskin, Grundy, Bennest & Drammond-Hay 
Pitblado, Hoskin, McEwen & Alsaker 
Barristers, Solicitors, &c. 


WINNIPEG, 


ALLWARD & GQUINLOCK 
ARCHITECTS 


Huca L. Atiwarp 
FPRAILC. FRLBA., R.C.A. 
G. Rover Gouixtock 

BASc. F.RALC. 
TORONTO 


MANITOBA * 


RIDOUT & MAYBEE 


Patents—Trademarks 


1803-7 STAR BLDG. 
80 KING ST. WEST 
Cable: Ridbes, Terente Phone Ad. C119 


CONSULTING MANAGEMENT ENGINEERS 


STEVENSON & KELLOGG, LTD. 
Consulting Management Engineers 


TORONTO 
Sun Life Bidg. Canede Permanent Bidg. 


VANCOUVER 
Royal Benk Bidg. 


CONSULTING ENGINEERS 


industrial and Commercici 
AIR CONDITIONING 
RADIANT HEATING 
and COOLING 
~ F.W. Chambers & Co. Lid. 


96 Bloor St. W., Teronte 


A. BRITTAIN & Associates 
LIMITED 


Consulting Engineers 
735 Dovercourt Rood 
KE, 9227 Toronte 


: nlacpante, Combai & Co. >. WHATS aa 


PROFESSIONAL ENGINEERS 
ne RICHMOND ST. West 
ADELAIDE 3665 
TORONTO, CANADA 
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“THIMSAN” 


Tourist $ Balance Lower; But Less Ship 


Sales to U. S. Up 
ped 


More Canadians Visit U. S. ‘To Latin America 


OTTAWA (Staff) — Canada’s 
big tourist trade across the U. S. 
border netted this country only 
$78 millions in 1947. This is actu- 
ally $8 millions less than the cor- 
responding figure of a year ago, 


despite the fact that Americans | 


are credited with spending $16 
millions more in this country last 
year. 

The disappointing “net” result, | 
in a year when Canada was run- 
ning behind in her dollar re- 
serves, was due to a 17% jump in | 


Canadian tourist spending in the 


United Statés in 1947. According 
to the DBS preliminary estimate 
on tourist travel, the balance 
would have been substantially 
smaller, had it not been for the 
cutoff in tourist spending by 
Canadians on Nov. 17, 1947. 

For the tourist trade as a whole, 
the new report puts a prelimin- 
ary total of “meceipts” as $242 | 


millions from all countries, an | 


increase of $19 millions over 1946. 


COMPANY 
REPORTS 


Te assist readers in appraising ana 
comparing company financial state- 
ments, The Financial Post has a uni- 
ferm method of presenting corporation 
accounts. Variations from the com- 
— published reports are foot- 
note 


’ 

CONFEDERATION LIFE ASSO- 
CIATION on Dec. 31 had insurance 
in force totalling $788.1 millions, a 
gain of $87.6 millions over the pre- 
vious year. New insurance in 1947 
reached a new high level at $117 | 
millions; more than double the new | 
business levels of 1943 and pre-| 


ceding years and $10 millions over | 


1946. No new fields were entered in 
1947, but preparations are, being 
made for further expansion in 1948 
chi in nearby states of the 
United States. Branches in Hong 
Kong and Malaya have been re- 
opened and that in Hawaii will 
be reopened shortly, 

Total income at $37.6 millions 
was up more than $4 millions. 


Payments to policyholders, in- 
cluding dividends of $2.2 millions 
were $15.3 millions. Payments un- 
der cash surrender values were 
only $20,000 higher than in 1947 
“indicating once again a satisfac- 
tory persistency rate of our old 
-business” said Vice-President and 
Genéral Manager C. D. Devlin. 

Mortality experience in 1947 is 
described as very favorable, being 
the lowest in the association's his- 
tory for the second year in succes- 
sion. 

Of the total policy. payments in 
1947 of $15.3 millions, payments for 
death claims were $48 millions. 
Payments to owners of matured 
endewment policies $2.6 millions. 
. In view of the continuing reduced 
value of sterling currency in terms 


of Canadian dollars it has been 


decided to revalue all sterling as- 
sets and all liabilities in Great 
Britain, Trinidad, and Jamaica at 
a rate of $460. Since assets and 
liabilities in sterling currency are 
approximately in balance and it is 
the established policy of the asso- 
ciation to maintain them that way, 
this makes little change in the 
association’s surplus position. Free 
surplus at the end of 1947 was $9.7 
millions, 

1947 1946 

$ $ 


Insurance in force . : Treen 700,503,305 
New insurance 072,572 106,831, 


1858 
sees" wean 10'368.250 
Liabs. to to shholders 
Total 


| Against this, Canadian as. 
ings abroad are put at $167 mil- 
lions ($152 millions in the United 
States). This leaves an over-all 
fain for the year of $75 millions 
against $88 millions in 1946. 

One feature of ‘the returns is 
the continued gain in tourist 
travel|by automobile. ‘Number of 
cars entering Canada under 
travelers’ vehicle permit was 
1,663,851—an increase of 12% over | 
j the 1,492,106 reported for 1946. 
Largest percentage gain was in| 
Alberta, 42%. Bulk of the cars 
entered at Ontario ports; 1,005,- 
194, a gain of 11%. 

Proportionately, the increase in 
movement of Canadian cars en- 
tering United States under travel- 
ers’ permits was even greater. 
Total for the year was put at | 
209,788—an increase of 257 over | 
| 1946's 167,197. Alberta again | 
showed the largest increase, | 
142%. Canadian cars using On- | 
tario ports totalled 72,000, an in- | 
crease of only 9%. 


OTTAWA (Staff)—Sustained 
exports to United States, but a 
sharp falling off in sales to 
Latin America are shown in 
DBS trade returns for January, 
1948, 

Exports to United States were 
$105 millions against an aver- 
age of $81 millions for the pre- 
ceding six-month period and 
$79 millions in January, 1947. 

Exports to Latin Americ: 
slumped from $12.2 millions in 

‘December : to’ “$7.9 millions 
Monthly average during 1947 
was $10.8 millions. In January, 
1947, sales were $15.1 millions. 
Twelve-months figures show 
that Canadian sales to Latin 
America in 1947 hit a record 
high of $130 millions ($93 mil- 
lions in 1946 and $17.4 millions 
in 1938). 

Canadian sales to the United 
Kingdom in January were $65 
millions ($50 millions in Janu- 
ary, 1947, and $84 millions in 
December; average monthly 
sales in 1947, $62.5 millions). _ millions). 


YOU AS 


KED US 


The Financia! Post will provide subscribers “as quickly as possible the answers 
4 specific questions about business, taxation, investments, and other subjects. 
he Post cannot undertake to make “predictions. wil) not express opinions on 

: caaiine involving individual business judgment or on conditions or investments 


outside ‘Canada. 


and address label from subscriber's copy 


All communications shou:d be addressed to Business Enquiry 
Editor, The Financia! Post, 481 University Ave., 


loronto 2. A four-cent stamp 
of The Financial Post must be enclosed 


If more than one enquiry is being sent, subscribers are asked to submit each on 
® separate sheet of paper, to facilitate rperarch wo work entailed 


INVESTMENTS 


Canada Cement 
What are the restrictions, if any, 
on dividend payments on the com- 
mon stock of Canada Cement Co? | 
What is the business outlook for 
the company? 


A provision of the new preferred 


ean 
aspets. cocessei yeas 204,012,717 |" 


9,241,970 
3.69% 


BRANDRAM-HENDERSON ex- 
panding sales volume, in turn made 
possible by increased prodaction 
capacity, is mainly responsible for 
the satisfactory showing for 1947, 
President and Managing Director 
Norman Holland states in annual 
report. Net profits were more than 
double 1946’s at $152,642. 


Demand for cempany products 
has far exceeded productive capac- 
ity, despite the many plant addi- 
tions made. in recent years, Mr. 
Holland adds. On the other hand, 
many of the raw materials requir- 
ed for paint production have been 
in very short supply. This situation 
has been aggravated by sharp in- 
creases in the prices of these ma- 
terials. 

Labor and costs generally have 
increased materially, so that gP to 
the time when price ceilings *were 
lifted, many ‘paint products were 
being sold at a loss, the president 
points out, Price ceilings on most 

int products were lifted early 
in 1947, at which time the industry 
generally increased the selling 
prices to extent of recovering a 
portion only of the increased costs. 

Increased inventories at year 
ended reflected higher unit costs 
of beth raw materials and finished 
goods, 

CONSOLIDATED INCOME ACCOUNT 
Years Ended Sept. 30: 1947 1946 
ne ss" Depree 


Net profit 

éIncl. ref, EPT .... 

Nete: Co’s, report includes refund. EPT 
in net profit and surplus for year. — 
Times Bon4 Interest Earned: 

Before deprec. 14.14 13.85 

After deprec. 12.46 11.41 
Earnings per Share and Dividend Record; 

Earned: 

Excl. ref. EPT ... $3.05 $1.21 
Incl. ref, EPT .... 3.05 1.38 
None paid. 


CONSOL. = —— ‘SHEET 
As at Sept. 30 1946 
Pe 


Capital stock edeveses 
Surplusa 


aIncl. 


Among companies which have placed repeat contracts with Pigott Construction Company in 


stock - of C Canada Cement Co. is as 
follows: As long as any preference 
shares remain outstanding, no divi- 
dends may’ be paid on the common | 
| when the Preference Dividend) 
|Maintenance Fund is less than or 
would be reduced by payment of 
isuch dividends to less than $2.60 
per preference share then outstand- 
ing. 

_From this you will note that there 


, 
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CANADA LIFE APPOINTMENTS : 


Announcement has been made by The Canada Life Assurance Company of three appointments in its Agency Department. A. G, 
MacKenzie, formerly As: istant Superintendent, becomes Superintendent of Agencies; J. Q. Strong, formerly. Assistant Super- 
intendent, becomes Assistant Comptroller of Agencies; John Bain, formerly Manager of the Estate Service Division, becomes 


Assistant Superintendent of Agencies. 


& 


ee 


A. ‘ MACKENZIE 
| 


are certain restrictions placed, on 
| the payment of dividends on the 
— steck. As at Nov. 30, 1947, 
|the preferred dividend maintenance 
fund stood at $1,400,000. This «was 
aa. up of $800,000 paid into the 
fund in 1946 and $600,000 paid into 
the fund. in 1947, Preferred shares 
outstanding total 1,004,345. Thus it 
appears that the preferred dividend 
| maintenance fund represents ap- 
| proximately $1.39 per share of pre- 
|ference stock outstanding. This is 
still about $1.21 less than the mini- 
mum required under the terms of 
the preferred stock issue: From this, 
it would appear that the company is 


not yet in a position to commence 


dividend payment on the common! 


stock. 

President J. D. Johnson stated 
that the prospects for 1948 are good 
in the building industry and in con- 
sequence the company’s. product 
should be in good demand for an- 
other year, at least. As long as 
profitable operations: are maintain- 
ed, the company will make further 
payments into the preferred divid- 
end maintenance fund which will 
enhance the prospects of dividends 
on the common stock. \ 


INCOME TAX 
1948 Tax Rates 


My income is obtained mostly 
frém investments and accordingly 


ONE GOOD JOB DESERVED ANOTHER 


1944 - °45 - '46 ~ ‘47 


"I pay my tax by quarterly install- 
ments. How can I get the rates of 
tax applicable on 1948 incomes? 


The new T-7+B forms for install- 
ment payments of income taxes 
have the 1948 rates printed on the 
back. You will need one of these 
when you make your quarterly 
payments in. any case. So you 
should enquire at your local income 
tax office for one of these forms. 


GOLDORA. MINES balance of 
Feb. 16 installment of 45,500 shares 
at. 10 eents a share and all sub- 
sequent installments under agree- 
ment with Elaine Agency, have 
been .extended -for 60- days. 


~- '48... Hot Strip Mill, 


Cold Roll Mill ond many. related buildings, com- 
prising much of the large expansion plans of The 
Steel Company of Canada, have been carried out 


by Pigott, 


And much remains to be done. 


THE STEEL COMPANY OF CANADA LIMITED 
EXPANDS AGAIN WITH PIGOTT 


Difficulties have been many in construction during the past few 


years. 


When large industrial corporations need additional space 


for post-war expansion, they naturally turn to a company with long 
experience andga large volume of work—with extensive plant 


facilities and a smoothly working administration. 


They need an 


organization capable of finding ways and means of getting things 


done. 


The many repeat contracts from Canada’s: leading industrialists 
* speak for the Pigott Company's performance. 


the last three. years ore: 


Mills Goodyear Tire & Rubber Canadian Industries Steel Company of Canada Steels 
oS year oo pa Cockshutt Plow Company Atias Company 


tated il CONSTRUCTION COMPANY LIMITED 


P!GOTT BUILOING 


erste ele, 


HARBOUR COMMIS 


SION BUILD! 


TORONTO 





Dividend Notice — Preferred and 
Commen Steck 


Notice is hereby given that a dividend 
of one oe ee and one-hali 
cents ($1,124) 


share on the 
%% Cum 
Preference 


yen that @ quarterly 
(15. cents); pe 


of the pany has been declared. pay- 
able on the first day of June, 1948, to 
shareholders of record at the close of 
business on the thirtieth day of April, 


By Order of ‘the Board, 
‘R. W. FINLAYSON, 
Secretary. 
Toronto, Ontario, February 24, 1948. 


a e 
Belgium Gidve & Hosiery Co. 
of Canada. Lid. 
*, DIVIDEND NOTICE. ., 
NOTICE IS eee aire tat 
are uarter end 0. 4% 
ten aaron af on the Preferred 
Shares of the Company, payable on 
April 1, 1948, to Shareholders of rec- 
ord at the close of business on March 
15, 1948. . 
By. Order of the Board.> 
“eg ie Se ROOS, hy 
Secretary-Treasurer. 
oe 23rd, 1948, 


Belgium Glove & Hosiery Co. 
oe cae aa 


DIVIDEND NOTICE: 
. Common Shares 
NOTICE IS HEREBY GIVEN that 

a dividend of 15c per share has been 
declared on the Common Shares of 
the Company, payable on April 1,} 
1948, to Shareholders of record at the 
close of business on March 15, 1948. 


By Order of the Board. 
J. ROOS, i 
Secretary-Treasurer. 
Montreal, February 23rd, 1948. 


* ca c 2 i. 

Company Limited _. 
Common Dividend No. 42. .. 
NOTICE IS HEARSY GW} TVEN that 
a mening of the Dein te 
bel i es oe Coma oe 
Five cents Fo share on the Common 
bl an Ist, Toss, te cherehold 
e * 

ore of record March Ist, 1948. 
F. J. MAW, 
Poe Secretary. 
Harcilfon, Ont. February 24, 1948. 


MONTREAL LOCOMOTIVE 
WORKS, LIMITED 5 ee 
DIVIDEND NO. 8 

"A dividend of twenty cents 
(20c) per share on the Common 
Stock of this Company been 
declared payable April Ist, 1948, 
to holders of record at the close 
od business on March 5th;.1948. 


Transfer books. will not’ be 
closed, 
CARL A. SUNDBERG, 


Ae ee 
February 24, 1948. 


 1948,at11:000'clocka.m. 
(Eastern Standard Time) yat 43 Park ° 
Avenue, Flemington, Hunterdon 
County, New Jersey. 

Only ‘stockholders..of record at 
the close of business on Tuesday, 
March 23, 1948, will be entitled to 
vote at said meeting, notwithstand- 
ing any subsequent transfers of stock. 

The stock transfer books will not 

closed 


"The Borden Company 
THEODORE D..WAIBEL, Secretary 
Oe 


MONTREAL TRAMWAYS 
- COMPANY | 


ANNUAL GENERAL MEETING |. 


NOTICE. is hereby given that in 
accordance with the By-laws of the 
Company, the Annual General Meet- 
ing of the Shareholders of Montreal 
Tramways Compariy will be held at 
the Company's offices, Tramways 
Building, 1 Craig Street West, 
Montreal, P.Q., at 12 o’clock noon, 
on Thursday, the 29th day of April, 
1948. This meeting will be held for 


the ption of the Annual Report,;). 
Eleftion of Directors, and the trans-}- 


action “of such other business as'‘may 
legally come before said meeting. 
The Transfer Books will be closed 
from the 9th day of April, 1948, to 
the 28th day of April,.1948, both days 
inclusive. 
By Order of the Board, 
-T. D. ROBERTSON, 
: Secretary-Treasurer. 
Montreal, February 20th, 1948. 


_* CANADIAN | 
GENERAL 
ELECTRIC 
COMPANY LIMITED 


DIVIDEND NOTICE } 
} NOTICE 1S HEREBY. given ‘that * 
} dividend of -+ 
i for the 


of the Com » payable on the 
March, 1948, to the 


29th day 

holders m Non- 

Par Value Shares of record at the 

c business March 6, 1948. 

The books will not be closed. 
HUGH J. FERRY, Secretary 

Detroit, Mi.’ ‘gan, February 25, 1948 


ge a 
San Antonio Gold. Mines 
~~ Limited 
(No Personal Liability) 
DIVIDEND NO. 29 
Notice is hereby given that a divi- 
dend of:7c.a share has been.declared 
on the outstanding capital stock of 
the Company, payable in Canadian 
funds, on the 15th day of April, 1948, 
to shareholders of record at the close 
aoe on the 15th day. of March, 


By Order of the Board. 
F. BERGSON, 
Secretary. 
Winni 


peg, 
February Sth, 1948. 


WESTERN GROCERS 
LIMITED 


_NOTICE OF DIVIDENDS 


. Notice is‘hereby given that the fol- 


dividends have been declared, 
pa able April 15th; 1948, ‘to share- 
olders of record March’ 15th, 1948. 
On the. Preferred Shares’ $20 ‘Par 
$1.40 Series—35 cents,a.share; 
Or alternatively $1.75 a share on 
the Preference Shares $100 Par not 


oe 


: io exchanged for Preferred Shares 


Par pursuant. to. Arrangement 
dated June 2lst,. 1946; 
On the Class A Shares—50 cents a 
share; 
Or alternatively $2.00 a share on 
Common Shares not yet exchanged 
for Class A Shares and New Common 
Shares pursuant ;.to Arrangement 
dated June 2ist, 1946, © 
W. P. RILEY, 
President; ° 


Winnipeg, Man., February 28th, 1948. 


. 


CANADA PERMANENT 


MORTGAGE CORPORATION 

Notice is hereby given that.a 
Dividend of TWO PER CENT. of 
the paid-up Capital Stock of the 
Corporation has been declared fpr 
the current quarter, and that the 
same will be payable 


THURSDAY, 
THE | 
FIRST DAY*°OF: APRIL a 
next, to Shareholders of record at 
the close of business on the Fif- 
teenth day of March, 1948. 
By order of the’ Board. 

_ WALTER F. WATKINS, 

Secretary. 
TORONTO, February 18th, 1948. 
RN 


E heme Glove ‘Works 


, Limited 
- DIVIDEND NOTICE 


|. An interim dividend of TWENTY- 


FIVE CENTS (25c.) per share has 
been declared on the 48,000 Common 
Shares of Capital Stock of this Com- 
pany, to be paid on the first day of 
ape 1948, to holders of such shares 
of record on the share records of the 
a at the close of business on 
the fifteenth day of March, 1948. 
By Order of the Board. 


C.'H, DAWSON, 


: dash * Secretary. 
Montreal, February 26th, 1948. 


The Sherwin - Williams 
Company of Canada, 
Limited | 


Notice is hereby given that the 
One Hundred and Forty-seventh 
quarterly dividend of one and three- 

uarters per cent (1%%), being at 
the rate of seven ‘per cent (7%) per 
annum, for the quarter ending Febru- 
ary 29, 1948, on the Preferred Stock 
of the Company, has been declared 
payable April 1, 1948, to. Sharehold- 


ers of record the 10th day of March, 
*1948. 


Books not closed. 
By Order of the Board. 
P. W. HOLLINGWORTH; 
Montreal, Que. 
February 5, 1948. ‘ 


DIVIDEND NOTICES 


DOMINION SQUARE 
CORPORATION 


Notice is hereby en that, sub- 
tt to the ap Pot the Foreign 
change Control Board, a dividend 
of fifty cents (50c) a share has been 
declared on capital stock of the Cor- 
ration for the quarter, ended 3ist 
anuary, 1948, payable “April “15th, 
1948, to shareholders of record at the 
close of business 15th March, 1948. 
By Order of the Board, 


J. S. McFARLAND, 
Secre 


Empire Brass Mfg. Co. 
Limited 
CLASS “A” SHARES 


DIVIDEND NO. 5 

Notice is hereby given that the 
regular quarterly dividend of 
twenty-five cents (25c) r share 
‘has been declared for the three- 
month period ending April 15, 1948, 
on the Class “A” Shares, payable on 
April 15, 1948, to Shareholders of 
og at close of business March 31, 


By Order of the Board; © 


S. C. COSSAR, 
Secretary-Treasurer. 


Dated at. London, March 1, 1948. 


H. R. Macmillan Export 
Company, Limited 


NOTICE IS HEREBY GIVEN that 
a dividend of 12% cents per share on 
the Class “A” shares of the Company 


“ has been declared for the quarter 


ending March 3lst, 1948, payable on 
March 3ist, 1948, to shareholders of 


‘}record at the close of business on 


March 10th, 1948. 


NOTICE IS HEREBY ALSO 
GIVEN that a dividend of 7% cents 
per share on the Class “B” shares of 
the Company has been declared for 
the quarter ending March 3lst, 1948, 

~ le on March 31st, 1948, to share- 

olders of record at the close of busi- 
ness on March 10th, 1948. 


The Transfer Books will not be 
closed. 


Dated at Vancouver, B.C., this 24th 
day of February, 1948. 


By Order of the Board. 


G. D. ECCOTT, 
Secretary. 


THE BELL TELEPHONE 


COMPANY OF CANADA 
NOTICE OF DIVIDEND 

A dividend of two dollars pér shate 
has red payable on the 15th 
day of April, 1948 to shareholders 
of record at the close of business on 
the 15th day of March, 1948. 

MONTREAL 8, C. Scappine 
Fes. 25, 1948 Secretary 


Chartered “Trust and 
Executor Company 
DIVIDEND NO. 117 


Di Sipe ive ¥ ’ 
NOTICE is hereby given that a 
dividend’ of)1%% has been declared 
= ene ote Spock +o 
ompany for the quarter ending 
March 31st, 1948, payable April 1st, 
1948, to shareholders of record at the 
close of business: Mdrvch -15th, 1948. 

By Order of the Board, . 

H. G. SOWARD, 


Secretary. 


Dated at Toronto, 
January 20th, 1948, 


The Ontario Loan & 
Debenture Company 
243rd DIVIDEND 

Notice is hereby. given that a Quar- 
terly Dividend ef $1.25 per share for 
the current quarter ending 3ist 
March, . 1948, has been declared on 
the present paid-up. peut Stock of 
this Company and will be payable at 
the Company’s Office, London, On- 
tario, on the Ist April, 1948, to Share- 
holders of record at the close of busi- 
ness on the 15th March, 1948. 

By Order of the Board. 

Meat T. H. MAIN, ~ 

Manager. 
London, Ontario, 24th February, 1948. 


The ‘Robert Mitchell 
Company Limited 


Notice is hereby given that a 
dividend of fifty cents (50c) per 
share has been declared on the 
no par value common stock of 
the Company, payable on the’31st 
day ‘of March 1948, to sharehold- 
ers of record at the close of busi- 
‘ness .on the 12th day of March 
1948. 
By Order of the Board. 
H. S. McGee, 
Secretary. 


‘Secretary-Treasurer.; papateest rs cate ee 


“2 


The ° Sherwin - Williams |{ 


Company of Canada; 


'~ Linifted””: 
Notice is hereby given that:a quar-/ 
terly. eee of 
Perea aa tate het ee doe 

ebrua ‘ . has n r 
on the Ordi 
inal or: 
‘payable 


By Order of the Board. . 


P, W. HOLLINGWORTH, 
Secretary-Treasurer. 
Montreal, Que. 


| February 5, 1948. 


DIVIDEND NOTICE 


R. L, Crain Limited 
NOTICE IS HEREBY GIVEN that 


a dividend of ten cents (10c) per] -° 


share on the Capital Stock of the 
Company has. been, declared for the 
uar 


r ending March 31,.1948, pay- | 


‘able. on’ and ‘after the first day of 
April, 1948, to ho of record at 
the close ae on the 15th day 


-+- By Order: of-the-Board::.- - 


18 


enty Cents (20c). | 
é quarter. ending) 


Stock, without pom- 4] ' 

., ue,. of the-Company, | }) ” 

lay 1, 1948, to Shareholders.) * « 

‘of record the 9th day of April, 1948: | |) * 
Books not clos@.. ar 


-_ .-GORPORATION 


DIVIDEND NOTICE 
’ -NOTICE’ is hereby given 
that, asdividend of 1%% for 
the ‘cutrent quarter ending 
March ‘ist, * as been 
“declared’ on the paid up 
, capital stock of the Corpora- 
tion and will be payable on 
ar ist, 1948, to share- 
holders of record at the 
close of business on March 


15th, 1948. 

‘. By order of the Board. 
E. R. MEREDITH, 
Secretary. 


, Canada Iron Foundries 
Limited 
DIVIDEND NOTICE 


Notice is hereby given that a divi- 
dend of 30c per share on the Non- 
Cumulative Preference Shares, and 
40c per share on the Common Shares 
of this Company has been declared 
payable April 15th, 1948, to Share- 
‘holders,of record March 31st, 1948. 


pa iS 2 MLS GROGAN,: * ** 
oe Vice-President & 
r-Treasurer. 


? 
s 


; 
é 


pex-Marquis 
Produces New 
Wheat Strain 


WINNIPEG—A new strain of 
wheat, to be known as Apex Sask. 
2177, and a new variety of oats, 
likely. ‘to be licensed as Fortune, 
have been introduced here. Both 


tary.| varieties were developed by Dr. 


J. B. Harrington and co-workers 
in the Field Husbandry depart- 
ment at the University of Sas- 
katchewan.  ~ 

“Fortune” will be a straight, 
new oat variety. 

The wheat strain was obtained 
by back-crossing Apex wheat 
with Marquis wheat. It is actually 
indistinguishable from the old 
Apex in appearance, but different 
in properties. 

Both varieties were approved 
for public release by a joint con- 
ference of three committees of 
the National Research Council 
and the Dominion Department of 
Agriculture. The committees were 
on plant breeding, plant diseases 
and grain research. ~ 

The new wheat strain will not 
require licensing as it is being 
given the name Apex and will 
merely replace the old Apex 
(C.T, 309). This strain has been 
tested for three years in co-opera- 
tive tests. The extensive testing 
sought out opinions of chemists 
in Britain, the United States and 
Canada. 

Dr. Harrington compared the 
strain with C.T. 309, the old Apex, 
by saying that it was higher in 
yield and bushel weight and had 
a stronger straw. Otherwise the 
a hy is essentially the same as the 
old. 

“The two Apexes, the old and 
the new replacing it, are mor- 
phologically indistinguishable,” 
he said, 


Bell May Seek | 
Higher Rates 
Johnson Hints 


MONTREAL (Staff) — Contin- 
uing a theme which was develop- 
ed last year, Frederick Johnson, 
Bell Telephone Co. of Canada 
President, told shareholders at the 
annual meeting last week that 
the company. could not live for- 
ever within its present rate struc- 
ture. 

To attract new capital, the busi- 
ness must earn enough both to 
attract and to safeguard the in- 
vestors’ savings, Mr. Johnson 
said, While 1947 net income was 
adequate to meet dividend re- 
quirements, he pointed out that 
the present rates for service were 
established 21 years ago, under 
vastly different economic condi- 
tions from the present. 

President Johnson said the com- 
pany must anticipate a contin- 
uing need for new capital to meet 
the continuing high level of de- 
mand, Part. of the necessary fi- 
nancing -will’-be accomplished 
through employment of deprecia- 
tion funds and part by borrow- 
ings’on the security: of the prop- 
erty an 
Mr. Johnson stressed that tHe 
telephone ‘industry ‘cannot finance 
expansion of plant and facilities 
out of earnings, ~~. 

Accept Value Reduction 

Commenting on the Senate 
Banking and Commerce Commit- 
tee amendment to the bill author-" 
izing an increase in. Bell capital- 
ization, which would reduce the 
par value of the stock from $100 
per share to $25, Mr. Johnson 
pointed out that in the 68 years 
of the company’s history, the 
stock has not been split or sub- 
divided. 

* The amount paid into the treas- 
ury of the company by sharehold- 
ers averages $100 for each par 
value share issued and outstand- 
ing. With this record, there is a 
natural reluctance to disturb a 
condition which has stood the 
test of time, Mr. Johnson said. 
He added, however, that to the 
extent that subdividing the shares 
would encourage the small inves- 


tor to become a shareholder, it| tional first mortgage bonds have | 


sale of capital «stock. |. 


Find Careless Seed Cleaning 


Infests. Alberta 


EDMONTON — Inefficient seed 
equipment has been a source of 
infestation of farm lands. in Al- 
berta, the Agriculture Depart- 
ment reports. 

“In some instances poorly con- 
structed: equipment made proper 
cleaning impossible and resulted 
in a mixing of different lots of 
feed,” says the report. “This in 
many cases resulted in the intro- 
duction of troublesome weeds 
into areas not affected before the 
alleged cleaning operation was 
performed. | 

“Careless handling of weed 
seeds has contributed: to the 
spread of noxious weeds.” 


Referring to legislation which 
reqjuires all cleaning plants pro- 
cessing cereal. or forage crop seeds 
to obtain a permit, the report says 
the permit is issued only if in the 


Farm Crops, 


‘opinion of the field crops com- 
missioner, the cleaning equip- 
ment is properly constructed and 
efficiently operated, Last year 145 
permits were issued to operatérs 
of seed cleaners. d 

Crop damage by grasshoppers 
last year was lighter than in any 
year since 1930. the “hopper” 
campaign last year was confined 
to 2.5 million acres compared with 
8 million acres in 1946, 

“Some increase in the grass- 
hopper population (over 1947) is 


forecast for 1948,” says the re-/| 


port, “However, stocks of ingre- 
dients in store are believed suffi- 
cient to meet the situation.” 
With development of 
insecticides, it is probable that, 
the present-method of control by 
baiting will soon be replaced by 
control by application of chemical 
sprays and dust, says the report. 


Nat. Sewer ‘A’ Dividend 
Not Likely for Two Years 


By JAMES H. JOYCE 

Class A shareholders of Na- 
tional Sewer Pipe Co. will have 
to wait at least another two years 
for a dividend. That was the in- 
ference to be drawn from Presi- 
dent Ryland H. New’s replies to 
questions at the . well-attended 
annual meeting last week. 


Mr. New stated specifically 
that “as a director I would enly 
pay dividends out of earned sur- 
plus.” He repeated this policy at 
least three times during the meet- 
ing. Mr. New felt the accumulated 
deficit ($80,257 at Oct. 31, 1947) 
should be wiped out.in the cur- 
‘rent fiscal year but that “no divi- 
dend would be paid until after a 
year of profitable operation.” 


A group of holders of the Class 
A $2.40 cumulative redeemable 
voting no par value shares were 
represented by their counsel, W. 
Kaspar Fraser, K.C. He expressed 


would have to wait until the de- 
ficit was wiped out for any divi- 
dend and pointed out: 

(1) The capital surplus ($287,- 
290) could be used to wipe it 
out; or 

(2) The company could get 
supplementary letters patent to 
write it off against capital. 

(3) Earnings were sufficient 
for a dividend (equivalent to 
$2.57 a Class A share in the last 
fiscal year). 

(4) The company’s cash and 
working capital position was 
good. (Working capital was $1,- 
241,359 at Oct. 31, 1947—equiva- 
lent to $44.80 a Class A share.) 

(5) No dividend* had been 
paid on the Class, A shares for 
14 years. (Accumulated arrears 
totalled $33.60°a Class A’ share 
at Dec. 15, 1947.) 


(6) If the two alterfatives in | 


(1) and (2) were not acceptable 
to the management, he would 
think a reorganization might be 
done’ to put the “A” holders in 
a better position. 

(7) That he and his clients 
Had meetings discussing a reor- 
ganization plan last year, in- 
cluding-two with President New 
but did not get anywhere. His 
plan suggested for each Class 
A share a payment of $10 cash, 
$30 in 5% debentures and $10 
ind 
est Mr. New had been willing*to 
go was $5.50 in’ cash, $30 in 4% 
debentures and $6.50 in deferred 
payments. “ 

(8) He thought that “A” 
holders were entitled to some in- 
dieation from. the. management 
that it would consider _their 
position. 

(9) That he had no indication 
that any further negotiations 
would be successful, . 

In reply President New stated: 

(1) He was amazed to have 
Mr. Frazer say you could trans- 
fer from capital surplus to earn- 
ed surplus. 


‘thority granted by shareholders 
|a year ago, $33 millions of addi- 


eferred payments. The high- | 


| 


« 


(2) If shareholders as a whole 
or “A” shareholders wanted a 
committee: to. consider a reor- 
ganization, he would co-operate. 

(3) “As; one of: the common 
shareholders,-I have no inten- 
tion of agreeing to something 
that can’t be undertaken.” 

(4) That the “A” holders were 
given the preference feature in 
1929 and should appreciate it. 
(At the time of the original of- 
fering, dividends on the Class 
A shares were noncumulative. 
At a special meeting held im-: 


mediately following the annual | 


meeting in 1929, shareholders ra- 

tified a proposal to make “A” 
dividends cumulative:) 

Plant at 50% Capacity 

The company’s sales were 
greater than in’ previous years 
and demand was even greater 
than sales, Mr. New stated. While 
progress. at the Hamilton -plant 


disappointment that shareholders | was not as satisfactory as had 


been hoped, he was personally. 
satisfied that the program was in 


the best interests of the com- | 


pany. The plant had operated at 


| 50% of capacity last year, .The 
Geneva Trade Agreements - cut |: 


duties on sewer pipe coniinhg ‘into 
Canada by 25%. A brief had been 
presented to the Trade & Tariff 
Committee. Representations as to 
the’ possibility of dumping’ sewer 
pipe into Canada were being made 
to the Minister of Finance. 


Criticism was expressed re- }: 


garding the operations of the 
Hamilton plant following a re- 
view of its position by Produc- 
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WINNIPEG | 
MANITOBA, | 
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Shippers and 
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THE CANADIAN CONSOLIDATED GRAIN 


COMPANY LUIMITED 
Operators of Country Elevators in Manitoba 
and Saskatchewan and Terminal Elevators at 
Fort William and Port Arthur 


Grain Commission Merchants — Shippers and Handlers 
of All Grains 


Head Office: WINNIPEG; CANADA 


: 


WESTERN SAVINGS & LOAN ASSOCIATION : 


D OFFICE. WINNIPEG 


BRANCH OFFICES, 


Agency Bultding, Edmonton, Ata 
221 A-Sth Ave., W., Caigery, Alte. . 
McCallum-Hill Building, Regina, Sask, 


~ MORTGAGE 
407 Avenue Building, Saskatesn, 


ASSETS OVER $15.000,000.00 


FIRST 


i 


—_ 
N.M. PATERSON & COMPANY LTD. 


» ~ Own and Operate 
Terminal Elevators in -Fort William’ 


109 Country Elevators 
Total Storage Capacity 12,000,000 bus. 
31 Vessels on the Great Lakes ye 
Total Carrying Capacity 4,500,000 bus. per trip ~ 
Head Office: FORT WILLIAM, ONT. 
609 Grain Exchange, Winnipeg: 


ee 


tion Manager H. F.. Dingledine, } 


who pointed out that National 
Sewer Pipe is pioneering in a 
new processing method “the tun- 
nel kiln” and so paying a penalty 
in a way. One of its two.kilns 
has been operating at full capa- 
city since .early last March but 
| the company is not satisfied. with 
its operation. The company has 
ideas for improving the ‘second 
| kiln before starting it up,.and 
hope to have it ready in a short 
time. If the new idea proves suc- 
cessful, the first kiln will be 
| changed. over later in the year. 
\7 Hamilton plant has develop- 
ed a very fine glaze that is craze 
| proof (cheeking by fine lines on 


the surface). It looks like 50% | 


production in Hamilton for 1948. 
Fuel oil and gas supplies are 
/now problems. 


Points Discussed 


Also brought out by questions 
and criticism of the lack of in- 
|formation in the annual report 
| were the following points: 

(1) Mr. New has no intention 
| of disclosing total sales as it is of 
benefit to the competitor, he 
claims. . 

(2) Mr. New doubts if con- 
| crete pipe will ever take .the 
| place of clay pipe in small sizes 
| (below 24 in.) end it is in the 
| small sizes that the company has 
made its money. : 

(3) The company was offering 
clay pipe at $1.20 a foot and, 
through its subsidiary Netional 
, Concrete PProducts Ltd., concrete 
| pipe at $1 a foot, 

(4) Recently a property’ near 


should assist the future equity|been sold as of Feb. 15, 1948./ Hamilton was sold to the H. E. 
financing of the company, The| These bonds, due in 25 years,|P, C., reserving rights to re- 
company did not oppose the,Ccarry interest at 3%% and are) move clay from it. 


amendment, in the light of these Payable in Canadian funds. Mr. | 


considerations, he stated. 

New money which Bell obtain- 
ed through the 1947 stock issue 
was completely invested in new 
plant by January of 1948, Mr. 
Johnson reported. Using the au- 


DIVIDEND NOTICES 


Canadian Westinghouse 
Company, Limited 
DIVIDEND. NOTICE 


Notice is hereby given that on Febru- 
ary 25, 1948, the Board of Directors. of 
this Company declared a dividend of 
Fifty Cents (50c) per share upon the ‘out- 
standing .Capital Stock of the Company; 
payable April 1, 1948, to Shareholders of 
record at\the close of business, March ‘15, 

y 1948, ao the regu'ations of ‘the 
| Foreign Exchange Control Board of the 
Dominion Government. 

Cheques Will be mailed, to Sha 

By ‘Order of the Board, 

: W. A. CAMPBELL, 


Hamiltom,. Ganada, 
February: 27, 1948, 


Verney Mills of Canada 
“Bed. 

“DEVIDEND NOTICE ; 
_ ‘PREFERRED SHARES = _ 
NOTICE is hereby given’ that a 
quartérly dividend of 14% 
th tstandirg. @ hee Cu Piatiee 
on the ou , . ative 
Redeemable Preferred 4 Shares, pay- 
able April Ist, 1948; to’ Shareholders 


reholders. 


of.record at the close of business on 
8th, - ; é 


JOHN G. PORTEOUS, K-C., 
MONTRRAL, February 26th, 1948, 


U sede eR eca si 2. SS abe -= 


Secretary, 
% 


we 


Johnson pointed out that deprec- 
iation expense for 1947 was $1 
| million higher than in the prev 
ious year, and that this expense 


will ‘necessarily continue to in-| $69,000 in 1946 and $74,000 in | 


crease *as the construction pro- 
gram continues. 

Number of shareholders in- 
creased by 5,599, to 34,439. Of this 
number 33,013 or 96%, holding 

180% of the total shares outstand- 
ing are residents of Canada. 


UNITED KENO HILL MINES, 
formerly Keno Hill Mining Co., 
shares were listed on the Toronto 
Stock Exchange Mar. 1. Ticker ab- 
breviation is UHK. At the same 


time Keno Hill Mining Co. shares 


were removed from trading ist. 


BELL TELEPHONE CO. OF 


| CANADA reports an additional 658 
employees’ 
‘| stock plan. Issued. capital is 1,266,- 


? 


shares issued under 


116 shares. 


Grain 


Winnipeg Grain Futures 


Week to Mar. 1, 1948 
r from 
1947 
Low ‘ 

Oats 
72 “May aoee0 
4842 . July «scone 
6635 Oct. secce 
077 

4 


4 _ Barley 
1.02%. July*.as.- 
1.004 - 

3. 

3. 


Low 
for 
week 


High 
for 
week 


-80'2 
«17% 
75 


Crop yea 
Aug. 1 
High 


954 
95% 
827% 
1,365 
1.31% 
1.25% 


333% 
3.08% 


s May sess 1.2013 
Rye 


1.15% 

1.06 
way eeete 3.86 
JU 
Oct. 


1 
1.65 anaes 3.16 


ecobltewne “Biade igs 


| (5) That total -salaries . were 
over $100,000 a.year for the first 
three years; averaged ‘less. than 
| $67,000 a year for the 10 years 
ending Oct. 31, 1945, and were 


1947 fiscal year. 

(6) That the company intended 
to build a new plant when it had 
its problems irened ‘out and that 
was the reason for the gtrong 

| working capital position. 

(7) That Mr. New would never 

}try to revamp a plant again. 

(8) Earnings of the two sub- 
sidiaries, National Concrete Prod- 
ucts Ltd. and Industrial Properties 
Ltd. (not consolidated) showed a 
small deficit. 

Mrs. Helen Isabel New was 
elected a director replacing C. H. 
Wallace, vice-president and sales 

| manager, who retired Jan. 1, 1948. 
Other directors re-elécted were 
Ryland H. New, president; H. A. 
Hall, KC., Ryland J. New; H. F. 


Prices 


Cash- Quotations © 
For Week 
‘ Mar. I. 
High Low High 


Close 
Mar. 1 


+ oe, 83% 80% 82% 


80% 
» We a. .T7%e £7446. 78% 


«+ 1.15% 1.1042 1.15%4 1.11% 


- 1.14% 1.08 = 1.1242 1.00% 


‘Bye \ ; 


2 Or Wag 308. 3.16 2.918 3:08 


Prev. Week 
Low | 


"16% 


FEED GRAINS~ | 
BULK or SACKED 
All Grain Selected from our Elevators in the 
Finest Growing Districts of Western Carlada 
Write or Wire 
to Winnipeg 
. for ouenans 


HEAD OFFICE, WINNIPEG 
Terminal, Fort William 


FEDERAL | 
GRAI 


G TERMINAL ELEVATORS- 
COUNTRY.ELEVATOR 

443 COAL SHEDS 
73 aed: es and aol tities Guarante: . 


36 


-« PARRISH &.- 
#, HEIMBECKER 


3 Incorporated 1900 
| ee. , ‘Shippers and. Exporters 
| y HEAD. OFFICE: ‘WINNIPEG 
‘ “th BRANCH OFfi¢rs! 
TORONTO. PORT ARTHUR 
CALGARY - ~~ VANCOUVER 
reputation for-deing business RIGHT.” 


_. MONTREAL 


“An old-established firm with a 


Dingledine, production manager,! Issued capitalization of National __ 
and F. J. Coombs. Mr;:Cbombs!Sewer Pipe consists of 27.760 
expressed the hope ‘that Mrs. }Class A shares and 53,195 common 
New’s addition to ‘the’ Board) shares: The New family own 
would only be temporary and that | 47500 common shares, it is re- 
an outside businessman would | ported.: The’ management had 
be added but did not receive any | proxies for 4,938 “A” shares and 
assurance of this from.Mr; New. | 48,21) commor-at the meeting. 


| TORONTO ELEVATORS 


MERCHANTS SHIPPERS AND EXPORTERS 


MANUFACTURERS OF MASTER FEEDS, LINSEED AND 
SOY OMS AND MEALS. 
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LABOR ROUNDUP 


New Dom.-Prov. Unity on Labor Code 


Lessens Chance of ‘National’ Strikes 


- Last week’s Ontario govern-| period elapsing in the company’s | general background and political 
ment statement that it has de-/ fiscal year since the agreement 


cided to adopt the proposed Do- 
minion Labor Code has greatly 
brightened ‘the clouded - labor 
front. 
The decision, taken’ with indi- 
cations of growing acceptance of 
the federal code pattern in other 
provincial capitals, 
have substantially bettered 
chances for a relatively peace- 
ful and stable “third round” per- 
iod of Canada’s postwar labor 
relations. 

Even more positively, it greatly 
minimizes danger of “national” 
strikes in major industries such 
as those in steel,. packing and 
shipping which plagued the -na- 
tion in 1946-47.) 

Before, Ontario had said‘on sev- 


JACK: Got a good stéry for you, Bill, not the Pat and Mike 
variety, but about a service given by a business house—how do 
the citations phrase it, “Over and above the call of duty?” 


BILL: Fine! We can do with more of that kind of thin 
these days.. Let's hear the story. , 


JACK: Some time back a pal of mine told me, over lunch at the 


was signed, In a fuls year, each 
share would top $300 if business 
continued at the 1947 pace. 


We've found the scheme a siic- | 


cess,” Alex. Vasey, president and 
general manager said. 
“I like the look and the idea 


substitute for low wages,” said 


John Wedge, International Union | 


representative. 
+ * * 
RCMP Tightens Check 
On Loyalty at Ottawa 
As a result of charges in the 


Commons last week that some | 


government employees are Com- 
munists and out to “sabotage” the 
service, 


screening measures to, 


eral occasions that it “believed in” | ensure loyalty of prospective-civil 


appears to) of this plan because it is not a 


Club, that his ‘uncle in England had passed away, leaving him a 
houseful of antique furniture, a grandfather clock, old cut glass, 
and that sort of thing. Wonderful to own—but it was in England 
eH was here; with no way of supervising its packing and 
ipment. 


uniform laws governing labor re- | servants are to be tightened, ac- 
lations: ‘But the belief went no | cording to a ‘high official source. 
farther than an expression in| He said present tests are consider- 


tive attitude’ was taken when cautions would be taken in view 
Ottawa's Bill 338 was introduced | of seriousness of the charge. 
in the Commons last June. Charge that some civil servants 


The picture has changed. are Communists and fellow travel- 
Though the draft federal code 


BILL: I’m interested in hearing what advice you gave him. 


JACK: I put him in touch with Canadian-European Forwarders. 
They, tn turn, communicated with their English associates, 
Arbuckle Smith and Company. They took charge of everything ° 


general terms and no very posi-| ed satisfactory but renewed pre- | 


ers and are attending meetings | 


. 


|Lone Labor Daily Paper 
'Is Bought by Employees 

In 1942 the United Mine 
Workers at Glace Bay, NS., 
| bought the Glace Bay Gazette 
from the McNeill family for 
$20,000. : 

Three weeks ago the Gazette, 
| Canade’s only labor daily paper 
| suspended publication “for re- 
pairs” 

Lagt week the real story came 
out. Editor Floyd Gates announc- 
|ed that he, business manager 
Steve McCormick, advertising 
|manager Henry E. MacLean, 
mechanical c'i-f Clarence de 
Mont, linotype operator Ccorre 
Harkins and pressman Anzihur 
Moores had pooled exactly the 
same sum to buy the paper from 
the union. 

Policy under the new owner- 
iship “will be decidedly aimed at 
furthering the best interests of 
ithe UMW.” He said the paper 
would resume publication Tues- 
day with the old name at the 


or of candidates 
. 6 ; 





has been little altered in the in- 
tervening: eight months it is now 
seen by Ontario Labor ‘Minister 
Charles ,Daley as representing “a 
real effort to interpret the experi- 


—packed,every piece of that priceless furniture with the care it 
deserved—shipped it across the Atlantic—and‘my friend phoned 
me today to say that it was all here, and would I come out tonight 
and see it. What's more, there isn’t a scratch on a single piece. 


BILL: Good for him—and for Canadian-European Forward- 
ers too. As we'vé often said, Jack, when they take on a job, balanced views of labor and man- 
; agement” and as “likély to :prove 

feasonably satisfactory.” 

So he told. the: province in a 
radio broadcast, announcing that 
the legislature .session,. opening 
this week, would be offered a bill 
to enable “necessary administra- 
tive arrahgements” to apply the 
Dominion code to all businesses, 
works or undertakings in On- 
tario.- 

Will the Ontario action be sig- 
nal for a more concerted approach 
to Dominion - Provincial agree- 
ment on nationalization of the 

‘labor relations front? ' 


|. , Many, in management think so, 
but with common reservation that 
‘Quebec may be among the last 
standouts. And it’s true that Pre- 
mier Duplessis and Labor Minis- 
‘ter. Barrette have shown little 
disposition to retire from isola- 
tion. , : 

Not clear either is where Noya 
Scotia, Saskatchewan and Alberta 

stand on the question. 

But Manitoba indicated long 
ago it was ready to go along with 
Ottawa. on labor law. Promised 
relaxation of B.C.’s 1946 ‘code is 
seen by some as bringing it more 
nearly, into line with the national 
formula. And New Brunswick has 
framed a new code—the details of 
which. are to be made: known 
possibly days hence — which is 
understood close enough in prin- 
ciple to the Ottawa code to make 
co-operation something more than 
a bare possibility, 

‘ + ‘ oe; = ‘ 
500 at Watrous Divvy 
$100,000 8 Mos. Profit 

More than $100,000 was present- 
ed to 500 employees. at Watrous 
Ltd, at Brantford, Ont; one night 


it's done right! 


CANADIAN-EUROPEAN FORWARDERS LTD. - 


Canada’s Leading International Freight -Forwarders 


Empire Building El. 5491* 
TORONTO 1 (4'lines to Central) | 


60 or More to Go 
—e IJ 
he's young now—only eight years 
old—with many years to live. 
Her grandfather, by means. of his Will, 
is setting up a trust fund to. give /her a 
lifetime income. To ensure continuous, 
experienced supervision ‘of the’ fund ‘he 
has named National Trust Company 
The success of any trust fund, whether 
established ‘by will or by agreement, 
attention bya trustee who does not grow old. 
Write for free booklet 
“Security for Your Family” 


NATIONAL TRUST ~ 


COMPANY, LIMITED 
TORONTO, MONTREAL,. HAMILTON, 
WINNIPEG, EDMONTON, VANCOUVER. 

rhe last year. Each share’ was ap- 
proximately. $210 and: everyone 
from. office -boy to. top executive 
received one. : a 
The profits that went to em- 
ployeés covered only an 8anonth 


b Sect 
"wane STETSON 


\ 


STETSON 
o9/ 


is currently 


The jaunty, foam weight Stetson ’ | 
“Flagship” priced at $12.50 is pictured 
- above on dashing Randolph Scott. 
You'll find an all-star selection 
of exclusive new colours... new styles 
and new finishes at your nearest Stetson dealer. 
Other Stetson hats: from $8.50: to’ $20. 


storred in Paramount 


s “ALBUQUERQUE” 


ence/of the war years and the’ 


“ : ine | Masthead but a new name would 
ik enon Da eu aoe serves | be introduced later; that a-new 
overseas” was made Wednesday | staff would be built around the 
by J. M. Dechene (Lib. Athabas- | S!* PEW Owners. 
| ka). 
Present regulations provide for | UEW Counters Abbott 
intensive check of the background; On Electrical Austerity 


of all civil service candidates. Re-| What lies ahead for Canada’s 
sponsibility for their conduct | electrical manufacturing industry 
after admission rests with the in- | under the Abbott dollar-saving 
dividual government department. | plan? 

The screening system is in the! The CIO United Electrical, 
hands of the RCMP which com-| Radio and Machine Workers, re- 


monly thoroughly investigates porting some layoffs in radio 


COMPANY REPORTS 
To assist readers in appraising and comparing company financial statements, The 
Financial Post has a u 


; bond outstanding were $5,210 at 


| domiciled 
| United States and the remaining 


last week as first payment’ in a Cash 
profit-sharing plan inaugurated | {isuea 


| provement over recent years. 


greater quantities: of natural rubber | 
latex*becoming: 5 


frem the cempanies’ pub! 


UNITED CORPORATIONS LTD. 
1947 net profit was up 28.4%. At 
the close of the’ year the corpora- 
tion Was in a strong liquid position 
with cash, Dominion of Canada 
bonds and United States treasury 
notes constituting more than one- 
quarter of its assets, it is stated. | 
Assets available for each $1,000 


Dec, 31, 1947, and the break-up | 
value of the Class B shares was | 
$39.07 .péer share compared with 
$40.28 per share at the close of the | 
previous year. 

The corporation has continued its 
policy. of wide diversification of in- 
vestments, of which 67.65% . are 
in Canada, 27.28% in|} 


5.07% in other countries. They com- | 
prise 165 different securities in 134 
companies covering’ 27 industries. 
Cost value of investments were | 
down $1,279,530. at $8,830,849 . and | 
market value was off $2,291,164 at 
$11,766,029. aoe 
INCOME ACCOUNT 

Years Ended Dec. 31: 1947 
Net earnings 
Less:. Bond int. ...... 

Income taxes 
Net profit , 
Less: Cl: yds. ... 8, | 

Cl. B divds, 
Surplus for year 
Times Bend Int. Earn. 





5.14 4.39 


Earnings per Share and Dividend Record: | 
$ rned $7.04 | 


96.11 


1.50 


1.01 


CONDENSED BALANCE SHEET 
As at Dec. 31: ° 1947 1 
$2,006,252 $46,683 
8,830,849 10,110,379 
21,841 22,523 
918 
fixt. .. 1 1 
Total assets 
‘Accts. & tax. pay. ..: 
Diva.’ pay. .- 
Bond int. accr. ....++ 


20,000 


48,125 
120,000 


71,937 
46,750 


600, 
119,384 » 


Surplus income 545,767 


Surplus—invests. .... 7,948,153 6,654,465 
tMarket value 11,766,029 14,057,193 


COMMONWEALTH INTERNA- 
TIONAL CORP. 1947 net profit was 
up: 63.8%. A general: decline in 
stock market prices in the third 
quarter of the year was reflected 
in the value of net assets of the 
company. Net asset value per 
share of stock at year end showed 
a‘decrease of 6.23%. During the 
year shares outstanding increased 


from 409,970 to 577,450. Distribut- | 


able’ surplus showed an increase of 
$478,914 to $1,187,014, while | net 
assets, taking securities. at market 
value, stood at $2,078,434, up 


$506,270. 

INCOME ACCOUNT 

Years Ended Dee. 31: 1947 
‘Net ineome $134,620 
Less: Inc. tax res. ... 4,733 
Net profit 129,887 79,200 
Less: Dividends 112,290 79,006 
Surplus fer year 17,697 284 
Earnings per Share and Dividend Record :* 
$0,185 $0.161 

d 0.16 0.16 
*Based on‘ average number of shares 


1946 
$83,163 
3,873 


outstanding as calculated from dividends | 


paid. 
CONDENSED BALANCE SHEET 
As at Dee. 31: 1947 1 
Cash 


946 
$36,882 
1,972,028 
. ; 6,452 
Fixed assetst 890 1 
Total assets 2,015,363 
Accts. & tax. pa 9,284 
Capital] stock 702,071 
Invest. surplus 995 
Distrib. surplus 796, 1,187,014 
Earned surplus 35,596... ..17,999 
*Market value , 2,896,698 
tAfter depr. of _, 99 


| Less: Pref. dives. .... 


| Surplus for year ..... 


| Conting. res. 
| Capital stock 


aIncl. ref. EPT . 
62,794 Working capital 


0.75 | 


10,859,861 10,180,492 | 
7,870 


iferm methed of pocsouties corporation accounts, Variations 
ished reporis are footnoted. 


year, the output of “Dunloypillo” 
latex foam cushioning was more 
than three times 1946 production. 


|Developments in the market have 


made it necessary to consider fur- 
ther increases-in plant capacity for 


\this: product, and a site has been 


purchased in Whitby. 
INCOME ACCOUNT 
Years Ended Dec. 31: 1947 1946 
Net earnings :........ $1,002,845, $1,311,920 
Less: Depreciation .. 307,348 210,980 
Prov. for taxes .... 307,000 
Net profit , 384,497 
41,184 


658,000 
442,040 
41,184 
70,960 70,960 
276,363 320,306 
Earnings per Share and Dividend Reeord: 

$11.79 $13.44 


Commion divds..... 


CONDENSED BALANCE SHEET 
As at Dec. 31: 1947 1946 
Cash & govt. secs. ... $282,389 
Accts. rec. 
Inventories 
Total curr. assets .. 
Misc. assetsa 
Can. Lastex Ltd. 
Fixed assets ......... 
941,205 
11,553,703 
1,245,162 
61,674 
3,594,065 
275,000. 
4,797,435 
1,583,367 
‘ 211,000 
3,341,081 


Tetal curr. liab. ... 
Deferred liabs. ...... 
Depreciation res. .... 


Surplusa 1,307,014 
211,000 


3,204,337 


GREAT BRITAIN & 
INVESTMENT CORP. 1947 net 
profit was up 32.562. Market value 
of the corporation’s investments as 
at Dec. 31, 1947, was $6,955,067, 
against $7,010,881 as at previous 
year end. Certain changes in in- 
vestment holdings were effected 
|during the year, thereby realizing 
a profit of $29,553 after deducting 
the book loss on the preferred 
{stock purchased. 
| The corporation purchased 685 
shares of its $5 cumulative con- 
vertible redeemable preferred stock 
at an aggregate..eost of $46,850, 
which amount has ‘been transferred 
from profit and ‘loss to preferred 
|stock redemption reserve. As at 
|year end, 64.2% of portfolio repre- 
|sented common stocks, 22.5°7 pre- 
|ferred stocks and 13.3’) bongs and 
|debentures, Investments were 62°% 
in Canada, 263% in the United 
| States and 11.7% in United King- 
dom and other countries. 

INCOME ACCOUNT 
Years Ended Dec. 31: 
Total income 

ss: Gen. exp. ...... 

Taxes 

Debent 
| Net profit 
| Less: Pref. divd. 
| Surplus for year ..... 32, 
| Times Deb. Int. Earn. 2.81 2.08 
| Earnings per Share and Dividend Record: 
| Preferred » $5.08 $3.75 
Paid ‘ aaah 

Common es 40.13 
| None paid on common. 
| 
CONDENSED BALANCE SHEET 

As at Dee. 31: 1947 1946 
| Cash $54,145 
| Accts., etc., rec.a .... 58,273 
| Invest. ‘cost) after 
| depr.t . 6,282,313 
| Acer. revenue 59,222 
| Prep. chgs, .......... 
| Total assets . 
| Int., tax., acer. exp. .. 
| Funded debt 
\' Pref. ted: res. ......'.. 
| Capital stock 
Surpluse 

tMarket value ..... 
| alncl. ref. EPT .... 


CANADA 


1946 


$287,605 
20,025 


int. 


$40,843 
1,045 


6,293,488 
70,306 
132 6,553,053 
264.043 
2,500,000 
136,349 
2.765.750 
887,811 
7,010,881 
30,450 


6,955,067 
1,045 


DUNLOP TIRE. & RUBBER) 


GOODS CO. 1947 net profit was off 
12%. Sales established a_ record 
high, up 4% from the previous year. 
The ‘trend of manufacturing cost: 
continued ‘upward throughout 194' 
and the end of the trend does not 


yet appear. in sight, President Jas. 


I. ‘Simpson states. This, together 
with the general reduction in tire | 
prices -effective. during the latter. 


part of 1947, served to reduce the |’ 


dollar return. 

With ithe return to use of greater 
quantities of natural rubber latex, | 
the sales and earnings of Canadian | 
Lastex Lid.,.in. which a 50% interest | 
is held, showed a considerable im- 


‘At the ‘yearend: there“were indi- | 
cations that the greater part of the 
deferred demand for rubber prod- 
ucts had .been..met and that the 
future ‘volume: of sales would be 
more dependent on: current con- 
sumption. 

A new -tire bearing the ‘trade | 
name ‘“Cushionride”* has» been dev- 
eloped: and’. embodies the most | 
recent technical advarices: in the | 
tire. industry, it is said, With | 


available:during the! 


= 


tee 
VALENTINE 
have made 
Men's & Boys’ 
OTE ah 
Sa Ni 


| Ta 


for Over 
40 YEARS 


GREB SHOE. COMPANY ‘LTD. 
VALENTINE & MARTIN: LTD. 
Kitchener, Ont. 


Eng. Elec.-Inglis 
Deal Sanctioned 


Purchase by John Inglis Co. of 
full control of English Electric Co. | 
of Canada has been sanctioned by | 
Mr. Justice Schroeder of the) 
Supreme Court of Ontario and 
confirmed by issuance of supvle- 
mentary letters patent. 

English Electric Co. will now 
operate as a wholly owned subsidi- 
ary of John Inglis Co. On comple- 
tion of the exchange of shares of 
John Inglis Co. for English Electric 
shares, John Inglis will have 332,- 
249 shares of no par value outstand- 
ing of an authorized capital of 
500.000 shares. , 

The share exchange offer was on 
the following basis: holders of class 
“A” shares of English Electric will 
receive two shares of no par value 
stock of John Inglis Co, and $3 in 
cash for each class A held, Holders 
of class “B"” will receive one share 
of John Inglis for each two shares 
of class B held. 


RE | 


x ACOUSTI- 
CELOTEX 


Does away with unwanted sound. 


| plaats, have sent a brief to Ottawa | 


verning that “full application of | 
*- Abbott plan will have imme- | 
cieto and disastrous effect on pro- | 
diction, employment and income |. 
of workers (UERMW reports 25,- | . 
000 members). } . 

Instead the union offers a 9-| Increases efficiency for plant and office. 
point program, including certain | ; . 
immediate steps. “to free the | 
nation from the domination. and | 
control of American Big Busi- | 
ness.” 

The union’s program: 

1. Rescind new excise tax on | 
consumer durables to maintain 
domestic market, encourage 
Canadian- makers, to produce 
banned U. 6.. products. ; 

2. Roll back prices to 1946 
levels under reimposed price 
a spe ces* sls Do se. S P 3 , 10 re 

. Impose an effective 0 i ‘ 
éxtese ronal EL EL aS 

4. Expand exports by trade Limited 
with, and granting credits to ¥ 7 ’ . 
countries anxious to buy Cana- 
dian goods, regardless of their 
ability to repay in American 
dollars and without attaching 
political conditions to such aid; 

5. Forbid export from Canada 
of dividends and royalty pay- 
ments to United States; ae 

6. Apply controls on importa- | 
tion of parts, supplies, materials, 
and equipment from’ United 
States in such way that. Cana- 
dian: industry will' be developed 
rather than disrupted; 

7. Encourage development in 
Canada of industries to produce 
parts, supplies and materials 
imported from United States; 

8. Seek. alternative supply 
sources for raw. materials, sup- 
plies and parts now imported 
from United States; ; 

9. Use all'existing government 
machinery—and ‘create new 
machinery where, necessary—to 
break monopoly and cartel re- 
strictions on Canadian industry. 


Better conditions for personnel. 


oe 
% 


Get in touch with our nearest branch 
for Consultation and Estimate. 


‘ 


WILD SHOOTING 
‘like an investment program not 
properly planned, can ‘result in 


serious loss. 


“Let us analyze your holdings and 
plan your investment portfolio. Our 
recommendations will'be based on. 
accurate information gained by 
years of experience and a careful 
stucy of market trends and existing 


conditions. 
SF he 
OW), 
apace 


BOND DEPARTMENT 


_ Government, Municipal: 
and Corporation Securities 


Oster. Hig eNavron 


Neem, 
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A BARRI PRODUCT] 


THE SERVING TRAY THAT RARELY 
NEEDS REPLACEMENT! . {= 


XK A> 


S 
first choice of hotels, restaurants, clubs, 
institutions, hospitals, throughout Canada 


LONG LIFE MIRROR” 


WILL NOT CHIP © 


> WILL NOT BEND 


Baruco Plastic Serving Trays cannot be matched ‘for quality, 
appearance and endurance. They are superior in every way, 
to cheaply constructed paper or scrap-filled trays. Extra- 
ordinary long life is due to a unique construction — man 
layers of ‘impregnated material are moulded under hi 
; peer to g hard, gleaming finished product. Orders ;may 
placed through regular supply houses or inquire direct. 
Immediate delivery. 


6” x 8” 

8” x 10” 
12” (round) 
12%" x 16%” 
14” x 18” 
15%” x 20%” 
16%” x 22%” 


Made in Canada by 


BARRINGHAM RUBBER & PLASTICS LIMITED 
7 ey Ou seme Ui emme-a Vey. 
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HARRY PRICE 
‘'NSURANCE 
AGENCIES LIMITED 


,| Amended Ontario Highway Traffie Act 
af | Increases Demand for Auto Insurance [Nova Scotia Plan 


of Hicensed. automo- 
insured agains 


July 1), the 
proportion of insured cars has in- 
creased from: 65% to 75% of the 
total licensed. A further substan- 
tial increase is expected when the 


_| spring driving season opens. 


ae feature of the recent leg- 
islation ‘was establishment of an 


‘mhobile accident frequently did 
not ste for damages jf he felt the 


HOME 
ASSURANCE 


COMPANY OF CANADA 
Head Office: 
BANCASTER BLDG., CALGARY 
FIRE, AUTOMOBILE 
HEALTH & ACCIDENT 
INSURANCE 


SE RR RAENIRRIE CHES 


» Admitted Assets... $6,784,268.81 
Barplas ....ecsevee 3,180,060.58 
Dom, Govt, Deposit 2,378,615.74 


Write for Financial Statement 


TORONT 
onan 


Morden, Helwig & Ferrie 


R@(mitreo 


INSURANCE 


ADJUSTERS 


Automobile, Cawvelty, Fre and Allied Lines, Inland, Meriee, Aircraft 
HAMILTON, tondon, Chatham, Windsor, Owen Sound, 


Sernia, —_ St, Catharines, 


Kitchener, 


Welland, Simcoe, 


-|formerly uninsured 


person at fault had no financial 


t | resources from which he might be 
emnified 


ind . The trouble entail- 
ed in laying a charge of careless 
driving was also an obstacle to 
any action being taken. 

Sure of 


Now, however, the innocent 
party knows that if he gets a 
favorable court decision, if the 
offending motorist has no money, 
the Government will pay the 
damages out of the unsatisfied 
judgment fund. When such a 
_— is paid by the Government, 

the motorist at fault is barred 


full-amount paid out. This has 
been found a much more power- 
d | ful weapon than fines or even a 
jail sentence, in some cases. To 
avoid. being put off the road, if 
they have an accident, motorists 
have been 


buying protection in large num- 
bers. 


Number of Offenses Increased 
Apart from the unsatisfied 
judgment a the amended On- 


ging ers. 
When an accident occurs and 


a driver is convicted of these and 
other offences and his license 
suspended, he is now required to 
file proof of financial responsi- 
bility before being reinstated. 

In 1947, more than 8,000 motor- 
ists’ licenses were suspended and 
over 1,000 vehicles were im- 
pounded when the owners were 
convicted of drunk driving. Of 
the impounded cars, only two 
were forfeited to the Crown, as 
authorized by the law. 

When Vehicles Are Forfeit 


A vehicle impounded is placed 
in storage for three months at the 
owner’s expense. At the end of 
that time it is returned to the 
owner, if he furnishes proof of 
financial responsibility. The law 
provides that when a car owner 
or anyone else is found driving 
a car while the license is under 
suspension, the ‘vehicle is con- 
fiscated and sold without com- 
pensation to the owner. 

In the 8,000 suspensions, 3,376 
were for careless driving, 1,014 
for driving while drunk, 664 reck- 
less and dangerous driving, 471 
for theft of automobiles, 350 for 
driving without a license and 318 
under the minister’s discretionary 
powers, when the driver had 
either physical or mental defects 
or had drastically violated the 
Highway Act. Suspensions also 
, | included cases of conviction for 
- | defective brakes, improper left 
turns and failure to give right of 
way. 


Fire Losses Set Record 
In Canada, United States 


Fire losses in both Canada and 


United States 


COMPANY 


ee DISTILLERS OF 
ANCOUVER” consolidated 
Ib? net profit was $740,764 ($734,5 


in 1947 totaled a record $692 mil- 
lions, an increase of about 23.3% 
over 1946, the National Board of 
Firé Underwriters estimates $130.6 
millions over the previous high of 
$561.9 millions established in 1926. 
The United States total included 
$4 fires involving $1 million or 
more. 
The Canadian record in the 
opening months of 1948 has been 
the large number of fires 
being attributed partly to the cold 
weather necessitating greater 
heating, partly to carelessness 
and, in some cases, defective 
equipment. 


REPORTS 


ing, due to failures in delivery of 
materials and equipment at critical 


78 |\times. It is expected that the new 


brewhouse and cellars will be par- 


of |tially in operation very soon and 


Progress of building and expan- 
sion program has been ‘disappoint. 


INSURANGE~A VITAL FORCE IN CANADIAN ENTERPRISE 


INSURANCE IX AGRICULTURE 


Aatestare belle et pice: oe the mo 


the years 1944-45-46, almost a third of the. 
sountry’s total riet production for alll Industry. 


of our economic structure, insurance is a vital 


force . . . offeting protection, and indem- 
nae Roel fos... thus con- 


ing So 


the economic strength, 
of industry. ft is 


“ vitthinkabile — Gnd economically unsound — 
Yo attempt to carry on any business of enter- 


Fs a. 
ny te ome 

"Gadi inérsthen 100 years Ggo, The 

: eeu. 

- “Tarif” éompany, has developed services to 

meet modern conditions. The “Union .of 

Canton” will continue fo keep pace with the 


in full production before the end 
of the year. Cash position has 
been considerably reduced, due to 
expenditure on new buildings and 
equipment. 

CONSOLIDATED INCOME, Account 


Develop 12,000 
HP on-Mersey 


MONTREAL (Staff) — Nova 
Scotia Power Commission will 
start work on a new hydro- 
electric development on the 
Mersey River to develop 12,000 
hp, Premier Angus Macdonald 
has announced, Yearly output 
of the plant is expected to be 
around 40 million kilowatt 
hours. 

Site is near the present 
Guzzle development, north of 
Milton, Exploratory work has 
already started, and specifica- 
tions for machinery to be in- 
stalled have been drawn up 
(two machines of 6,000 hp 
each). The development will 
supply the present Markland 
system and the area from Ma- 
hone Bay to the Clyde River. 
The Markland system formerly 
purchased most of its power 
from the Mersey system, which 
was developed primarily to 
supply the Mersey Paper Co. 


CIL Officials 
Stay With Dunlop 


Shareholders of Dunlop Tire & 
Rubber Goods Co. will be asked 
to approve termination of the agree- 
ment which has been in effect 
since 1932 between the company 
and Canadian Industries Ltd., un- 
der which C.I.L. has been providing | 
certain manageria! services. * 
annual general meeting will be 
held Mar. 11. 

G. W. Huggett, H. Greville Smith, 
C.BE., and T. W. Smith, officials 
of Canadian Industries Ltd., have 
expressed their willingness to con- 
tinue as directors for the time be- 
ing and their experience and judg- 
ment will be most beneficial to the 
company during the transitional 
period, J. I. Simpson, president of 
Dunlop Tire & Rubber Goods Co., 
states. Dunlop Rubber Co. of Eng- 
land has recently acquired the 
minority stock holding in the com- 
pany olay d held by Canadian 
Industries L 


Mr. J. A. Sinnott, recently appointed 
Superintendent ef Agencies for the Mont- 


422 | real Life Insurance Company. Fg 
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Paid Cbebeceeer 0.90 0.70 


CONDENSED CONS. BALANCE SHEET 
As at Dee, 31: 


1947 1946 
Cash °2 ag bda, . $792,972 $1,757,063 
Accts. . 676,62 404,539 


t8* seocccee 
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Goodwill CLC, seccece 
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gene StOCK crccccce 2 
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WINDSOR HOTEL volume of 
business during 1947 showed a 
Slight decrease over 1946, and ris- 
ing costs in every department have 
affected substantially net operat- 
ing results, President J. Alderic 
Raymond states. Operations were 
cartied out as economically ag pos- 
sible but net profits finished 
$64,978 lower at $108,899. 

lant, property and equipment 
have been maintained in a satis- 
factory condition, notwithstanding 
difficulty in obtaining replacement, 
when availsble, of necessary sup- 
plies and equipment at greatly in- 
creased Costs. 

Program of renovation and mod- 
ernization was continued through- 
out 1947 and i: being eccelerated 
this year, Directors have author- 
ized replacement of four-passenger 
elevators; conversion of 200 bed- 
rooms into 100 suites; replacement 
of one large boiler and other re- 
plarements of plant and equipment. 

Refunding of 444% first mortgage 
bonds in 1047 reduced annual in- 
areas charges from $56,319 in 1946 

to $17,500 last year. Outstanding 
debt totalled $550,000 in 2%% 
serial first mortgage bonds at Jan. 
3, 1948. 
INCOME ACOOUNT 
Years ease Dee, $1: 947 
te sevctecee qass. 
Deprec. eeeeeee 

Bond Gaterest e 

sais TAROS csecce 


240,000 
17,500 
66,893 
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AIRCRAFT __ CONSTRUCTORS: FOR MORE THAN —30_ YEARS” 


PURPOSES © 
SPECIALISTS 
HELICOPTERS 


[SAILING BOATS 


LARGEST PRIVATEL 
« | 
‘AIRCRAFT REPAIRS 


TURN BUTTONS 


1N 


CNE Surplus _ 
$205,000 in 47 


The first Canadian National Ex- 
hibition since the war, held lc: 
September, grossed $1.6 millions 
of which a surplus of $205,000 was 
turned over to the City of Toron- 
to, CNE’s financial statement for 
1947 reveals. 

Attendance set an all-time 
record. The turnstiles clicked 
2,360,500 times, representing an 
attendance 330,000 better than 
that for the previous record year 
of 1928. : 

And, says General Manager 
Elwood Hughes, there’s every 
justification for expecting 1948's 
CNE to be better still. Practically 
all exhibit space has already been 
sold, 

All told, $880,276 was collected 
for admissions to the 1947 “Ex,” 
exhibit space and concessions pro- 
duced a net revenue of $672,622 
and another $84,762 vas collected 
from other sources of which 
$25,073 was accounted for in 
booth rentals. 

Operating surplus for the year 
came to $523,221 after operating 
expenses of $1,114,441 had been 
met. Additions to plant and equip- 
ment accounted for a:iother $151,- 
325 and carried forward from 
1946 was an operating deficit of 
$68,260 against which was set 
| $32,447 received from the Depart- 
ment of National Defence for 1946 
account, $6,466 reserves not now 
required, afd an unused $1,681 re- 
ceived from the Dominion Gov- 
ernment on account of cancella- 
tion of the 1942 exhibition. 

New directors appointed to the 
board at the annual meeting 
were: S. F. D. Sampson, Luther 
Winchell, Col. McK. Waters, J. A. 
Northey, and W, A. Harris. 


| 
| 
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SH\OKING IN BED | 


This is silly and dangerous but hardly more so 
than dumping hot ashes into « wooden con 
tainer; in fact, not more so than a dozen other 
careless acts in a household that contribute to 
loss of property or human life through fire. 


Don’t become unconscious through smoke 
fumes because you were half conscious to fire 
Prevention. 


We buy: insurance for out clients because we 
believe in Protection but we also believe ia 
Prevention. 


“Representing the one who pays the prémium™ ~ 


IRISH & MAULSON 


LIMITED 
Insurance Brokers, Fire and Accident Prevention 
Inspection Service since 1904 


ELgin 6401 
20 Victoria St. | - 
TORONTO, Ont. 


NINTH ANNUAL REPORT 


, — 1947 — 


1946 
8,922,575 
32,456,745 
20,155 
1,817,099 
808,731 
1,287,521 


1947 
$ 10,212,244 
41,441,818 
24,137 
2,376,242 
990,390 
1,785,904 


Increase % 
14.4 
27.3 
19.7, 
30.7, 
22.4 
38.7, 


om Incorporated in 1938 <———— 


THE LAURENTIAN LIFE 


ASSURANCE COMPANY 


Head Office: Levis, Canada, 


A copy of our report will be sent on request. 


"s. AIRCRAFT” REPAIRS 


~ ee 
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PLASTICS + AIRCRAFT 


"ENGINEERING TOOLS 


PROPELLERS=— NEW 
RESEARCH. AND 


| ‘PLASTICS 
ALL CATEGORIES OF 
“AIRCRAFT STANDARD PARTS 


LARGEST PRIVATELY OWNED 


SAILING BOATS 


“PRECISION TOOLS 
TURN BUTTONS 


‘SAILING BOATS 
RESEARCH 


any 


OWNED =-WIND 
AIR SURVEY 
PLASTICS 


THE FAIREY AVIATION CO., LTD. 


CIVIL “Anca 
TUNNELTIN U.K, 
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MAJOR. OVERHAULS. 
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- insurance needs of progressive industry. galt hs PLASTICS 
: wy 41.450 $9,940 
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areholders, advises that THE FAIREY AVIATION COMPANY 1 LIMITED, HAYES, MIDDLESEX, ENGLAND. 
at $18 a share, increasing number 
@f shares qutetanding to 455,227. 
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ROYAL BANK | 
OF SCOTLAND 


Is Australian Bank Nationalization 
Likely to Prove Political Boomerang? 


Is Australia’s bank nationaliza- 
tion bill going to act as a boom- 
erang on the Commonwealth 
Labor Government? Some ob- 
servers believe so. 

Action taken by the private 
banks in the High Court may re- 
result in the new laws being de- 
clared invalid before it is put into 
operation. But reports from Aus- 
tralia indicate that in addition, 
the standing of the Government 
has steadily declined since the act 


i} was passed. Considered opinion 


COMPS 
TRAVEL 
FUNDS wits 


Canadian 

Pacific 
- bea ers 

TAS 
CHEQUE rte 


_ VALUATIONS 


Let our Engineers and Ex- 
perts establish the new, 
replacement and depreci- 
ated valves of your plant 


and equipment. 


CHAS. WARNOCK & CO. Lid. 


Mentrec! - Terente 
MA, 3777 AD. 8842 2-4173 


IN MONTREAL 


a 

WINDSOR is recognised as the 

| proper pleee for business 
and social mestings. 


Windsor 


ON DOMINION SQUARE DOMINION SQUARE 


‘\Bo ALDERIC RAYMOND, 
PRESIDENT. 


is that while general opinion last 
July favored a return to power 
of the Chifley Government, since 
the nationalization plan was an- 
nounced, public sentiment has 
undergone a marked change. 
Trend of the voting in recent by- 
elections indicates that if a fed- 
eral election were called right 
now, the Chifley Govemment 
would be defeated, with little 
chance of a comeback for many 
years. 

Ever since the bank national- 
ization act was carried to the 
court for a test of its validity, 
enthusiasm for the nationaliza- 
tion program is said to have cool- 
ed off markedly. In a by-election 
in New South Wales, in the Labor 
stronghold of Hartley, the sitting 
member of the state parliament 
was returned but with ‘a 12% 
swing against Labor. The opposi- 
tion had centred its campaign on 
the bank legislation. 

Councillor Chifley Beaten 

Prime Minister Chifley himself 
was the next victim. For many 
years he had been a councillor o 
the Abercrombie Shire Council. 
This job gave him a backdoor 
entry to public opinion in the 
electoral district of Macquarie, A 


BANK OF CANADA 


Feb, 25 Feb. pod 
1948 


Liabilities $ 
ware paid-up .. 5,000,000 
Rest fund 10,050,367 050,367 
es ‘speed AB, 678,681 1 amis 
oe Dom. .. ont 473,156 17,377 
Other ..cccccose ors 8T0.241 69,983,849 


673,531,556 


Deposits seers 38,762 38,762 
All other liabs. .. 9,368,127 13,238,426 
Total liabs. ...++..1,852,531,346 1,859,171,747 
: 33,591 
239,417 190,053 


273,008 
262,429 250,009 


Dom. govt. sh. . 976,018,588 953,878,150 
Oth. Dom, gov. 825,197,108 856,910,967 


‘otal invest. .....1,801,215,696 1,810,789,117 
bank 


Other currencies . 
223,644 


Total .,.. 
Subsid. coin eense 
Investments: 


25,000,000 25,000,000 
2,374,842 2,374,152 
All other assets .. 23,405,371 20,533,835 


Total assets ...... 1,852,531,346 1,859,171,747 
Nene aaa nnnn nn enneeEennnnenemenanatl 


MERCHANTS and manufacturers in- 
terested in importing from Australia 
may order a free copy of this informa- 
tive booklet from theic bankers or 


direct from:— 


BANK OF NEW SOUTH WALES 
Sith & Foraign Depertment, Sydney, Autrlie 


week before the Hartley election, { ers, restrictions hit the middlc 


“Councillor” Chifley was defeat- 
ed. His opponents said: “He is 
too busy with banking, to attend 
to our affairs.” 

The banking issue, it is said, 
will determine the 1949 elections. 
It is believed the Labor Govern- 
ment would like to see a favor- 
able decision on the validity of 
| the bill well before that time, But | 
if the act is declared invalid, 
faith in the parliamentary method | 
of achieving public ownership in 
Australia will be badly ham- 
— Moreover, the morale of 
the 
will be strengthened proportion- 
ately as that of the nationaliza- 
tion supporters will be weakened. 

In the coming months, the Gov- 
ernment is expected to widen its 
social services, cut income taxes 
and introduce a national medical 
system. 

Mr. Chifley is known to favor 
a full employment policy and be- 
lieves in Australian ability to meet | 
any economic developments over- 


antinationalization interests: 


| 


income group who are becoming 
restive. Bank nationalization anc 

forecasts of further nationaliza- 
tion are coming to be regarded 
as mere political moves, tailored 
to meet the political fortunes of . 
the Labor party. 

- Effect on Business 


Decision. of the High Court is. 


awaited with interest in banking | 
circles, Importance of the deci- 
sion is seen more in the effect *) 
will have on business. 
Shareholders have been told | 


they will be paid at least the open | 


market price prevailing for their ' 


shares, the day the nationaliza- | 


tion plan was announced last 
August. But while this is objec- 
tionable to some, greatest opposi- 
tion lies in the fact that national- 
ization will take all competition 
out of the bariking business and 
give government officials, through 
their positions in a government- 
owned bank, a knowledge of 
everybody’s private business. Re- 
ports indicate that on _ these |- 


seas. For this reason, the Govern- | grounds some people who previ- 
ment is trying to shield the wage | ously favored a general nation- 
earners from the impact of re-/| alization policy, have lost much 
strictions involved in the present | of their enthusiasm for it, since 
dollar crisis. But, however, he| being faced with nationalization 
manages to shield the wage earn-‘ as an imminent reality. 


Mr. Abbott Tells How 
To Cash Matured WSC’s 


Circumstances affecting the cash- 
ing of war savings certificates were 
explained in parliament by Finance 
Minister D. C, Abbott last week. 

Mr. Abbott's replies, in substance, 
answered the following questions. 


Why can’t the owner cash his 
war savings certificates at local 
post offices? _ 


This is not considered practical 


ax 
18:000.000 becaiise there are a great many 


duplicate certificates outstanding. 
These have been issued to replace 
certificates lost or stolen. Many 
of the owners were people of 
small income who had not owned 
any securities previously, and, on 
this account, the Government is- 
sued a duplicate without requir- 
ing a bond or seeurity to indem- 
nify the government or the Bank 
of Canada should any claim be 
made later on account of the lost 
Security. Ordinarily when a 
bond or coupon which has been 
lost or stolen is replaced, the 
owner must arrange for an in- 
demnity bond to take care of the 
liability incurred. 

The number of certificates lost 
or stolen is about 60,000; too many 
to permit bank tellers or post- 
masters checking through the list 
before making settlement. Nor 
could such a list be kept up to 
date. Even identification would 
not prevent duplication of pay- 
ment where certificates are pre- 
sented at widely different points 
and times. The only way over- 
payment can be prevented is 
to have the certificates sent in 
to Ottawa and checked against a 
— registry before payment is 
made. 


What is the present procedure? 
The war savings certificate 
holder can get payment at matur- 
ity by endorsing it on the back 
and mailing it to the registrar, 


War Savings Certificates, Ottawa. 
He does not need to write a letter, 
nor even put a stamp on the letter. 
A new address can be added on 
the certificate. Cheques issued in 
payment are payable at par at 
any chartered bank branch in 
Canada. . 
Iders don’t want to mail 
certificates to Ottawa they can 
present matured certificates to a 
chartered bank and for a flat 
charge of five cents, regardless of 
denomination, the bank will for- 
ward the certificate for redemp- 
tion and credit the proceeds to the 
owner’s account. If the owner 
wants safekeeping services as 
well, the banks. have a regular 
charge for that. 


Why does the Government not 
pay the five cents fee charged by 
the banks for cashing the certifi- 
cates? 

It wouldn’t be fair to the other 
certificate owners who send the 
certificates in themselves, nor in 
fact to all other taxpayers in Can- 
ada. 


Can the cashing of these cer- 
tificates ,be speeded up? It is 
reported it takes from two weeks 
te two months from the time a 
certificate is handed over to the 
bank until the proceeds are re- 
turned. 


It is difficult to understand the 
time estimate. A test by the Bank 
of Canada showed four days if all 
is in order. Sometimes certifi- 
cates are forwarded ahead of 
maturity date. In that case they 
are returned to the sender to be 
remitted at the right time. It there 
is no time for this, the certificate 
is held and the cash forwarded 
on the correct date. Certificates 
may be forwarded to reach Ot- 
tawa on or about the first day of 
the month in which they mature. 


COMPANY REPORTS 


To assist readers in appraising and comeering company financial statements, The 


Financial Post bas a uniferm method of 


resenting corporation accounts. Variations 


from the companies’ published reports are footnoted. 


ACME GLOVE WORKS 1047 net 
profit was up 10%. While invén- 
tories at $690,515 show but slightly 
lower as compared with $698,581 
in last report, they represent con- 
siderably less in units. Federal 
subsidies in raw materials were dis- 
continued last fall, and this has 
caused prices to reach new peaks. 

When the company has obtained 
supplementary letters patent auth- 
orizing a reduction of capital, the 
par value of the shares cancelled 
will be transferred from capital 
surplus to earned surplus. Working 
capital tion at $1,174,138 was up 
$73,435 from previous year. 

Orders on the books at fiscal year 
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CANADIAN BANK NOTE COMPANY, umiree 
STEEL PLATE ENGRAVERS and PRINTERS . 


Offers Products of Highest Quelity and Artistic Design 
to Governments, Financial Institutions.and Corporations 


Bank Notes — 
Debentures 


Postage and Revenue Stamps 


Stock Certificates 
—17—_ 


Cheques 


SECURITIES, ENGRAVED FOR LISTING ON ALL 


MONTREAL OFFICE 
360 St. James Street West 


PERCY J. WOOD 
Vice-President ‘ 


STOCK EXCHANGES 


Cane PR eee 


HEAD OFFICE — OTTAWA 
224 Wellington Street 
a 
PHILIP B. TO 
President 
" BD. M. COOLICAN 


TORONTO OFFICE 
25 King Street Wes? 


FREDERICK £. LAVIS 
Manager of Sales 


end were slightly in excess of last 
year’s carry-over, and while direc- 
tors expect some sales resistance, 
given normal consumer demand the 
company’s plants should be kept in 
full production, President A. Lepine 


states. 
INCOME ACCOUNT 
Yéars Ended Dee. 31; 1947 
$309,645 
15,505 
136,597 
157,543 
Lesa: Pref, divds. eeee 32,055 
im. divds. ..... 
ref. s. f. . eee 
Surplus for year 76, 
Earnings per Share and Dividend meesea: 
ferred ....c00. oo $4.98 $4.40 


Paid 
Paid (ord) eececee 


id ee 
*Paid on redempt. 


a momeaat nee 
As at opts 1946 
Cash ,. $194,876 
381,774 
Inventories 698,581 
Total curr. assets .. .1, 1,275,231 
Misc. assetse 1 
acnt stante Or ebecee 
ent r as 
Total assets . 
Total curr. liab. . eee 
Capital stock 
Capital surplus .... 
Earned surplusa .., 379,292 
*After Seotec. of .- 408,943 
alncl. f. eoce 86,835 
Werking *eapital eooce 1,174,188 


+, Hines 


1,141, 370 
27,154 9,354 


302,355 
401,409 
86,863 
1,100,703 


LA COMPAGNIE FONCIERE DE 
MANITOBA net profits increased 
$3,176 to $16,806 in 1947, Farm 
lands did not bring in as much as 
in 1946, as crop shares were a little 
disappointing because of hail 
storms, Some relief was experi- 
enced in 1947 in regard to city 
rents. 

The company has not entirely 
completed redemption of outstand- 
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LONDON and BIRMINGHAM 


BRITISH INDUSTRIES FAIR 


T. W. EADIE 


has been appointed vice-presi- 
dent in charge of operations of 
Bell Telephone Co. of Canada. 


Staff Changes 


The Bank of Montreal announces the 
following staff changes: t 
F. M. BRADY, assistant manager, 
‘Ottawa, to be assistant superintendent, 
Quebec and Maritime districts and New- 
foundland branches, head office. 
ERNST, of head office, to be an 
assistant manager, foreign department, 
head office. 


E. J. PULTON, accountant, Ottawa, to ‘ 
be an assistant manager, foreign depart- || 
ment, head office. ‘ 

W. P. OLNEY, of head office, to be} 
assistant manager, stationery department, i 
~— office. 

D. H. MOORE, accountant, Victoria, 
to . = manager, Oak Bay, & Cc 


The Imperial Bank of Canada announces 
the following staff changes: | 
W. M. RENWICK, formerly manager, | 
stivernere to be manager, Leaside. 
FINDLAY, formerly second assistant | 
maneaes, Toronto, to be manager, Silver- 
tho | 
z T. CRAXTON, accountant, Toronto, | 
to be second assistant manager, Toronto. 
E. E. B. WE. , formerly assistant ac- 
promoted to accountant, To- | 


selling agents and you will find 
exhibits carefully grouped by 
trades so that comparisons may 
be. made quickly. Above all you 
will see new achievements, new 
methods of manufacture and new 
ideas all- executed with superb 
craftsmanship. 

This is your only opportunity ia 
1948 to review within a few days 
the achievements of 87 United 
Kingdom industries. 


ON May 3rd 1948, when the 
British . Industries Fair opens, 
buyers from all over the world 
will have an opportunity of 
inspecting the products of 3,000 
United Kingdom manufacturers. 
This annual event is the world’s 
largest national trade Fair. Such 
is its size and importance that you 
are urged to come yourself. You 
are assured of personal contact 
with actual manufacturers or sole 


countant, 
ronto. 
E. A. JAMES, formerly accountant, Nia- | 
gara Falis, to be assistant manager, Yonge | 
& ae ti Toronto. i 
W. A. L. ROBINSON, formerly accoun- 
tant, = Falls South, to be accoun- 
—_ a ara Falls branch. j 
KELLY, formerly accountant, East 
End, “it! Thomas, to be accountant, Wood- | 
—_ Ont. 

. E. SIBBALD, formerly assistant ace | 
amin London, to be accountant, East 
End, St. ‘Thomas. | 

W. H. McConachie, accountant’s depart- | 
ment, Edmonton, to be accountant, Wey- | 
burn, Sask. 

F. A. MOFFET, formerly accountant, | 
Weyburn, to be manager, Piapot, Sak | 

Cc. I. MeBRIDE, formerly assistant ac- | 
countant, Port Colborne, Ont., to be oes} 
countant, egre Falls South. 

Cc. R. BLAKELY, formerly enteidnt | 
manager, Yonge & Bloor, Toronto, to 
assistant supervisor, head office. | 

A, SMITH, formerly assistant super- | 
visor, head office, to be assistant manage, | 

A. CRAIGIE, formerly assistant man- | 
ager, Ottawa, to be assistant manager, 
Vancouver. ‘ . 


The Bank of Nova Scotia announces the 
following staff changes: 
H. M. SHERWOOD, to be menager, Mill 
& Par tae Row, Saint John, N.B. 
A. WOOD, to be manager, Ottawa 


Son anw For information and assistance you should apply to the nearest 
P CUEVAS, to be accountant, Havana, British Trade Commissioner's Office. 


Cuba. 
E. A. MOWATT, to be an assistant in- ® 
spector, Havana, Cuba. 


H. R. MacMillan Export! —* 


{bondholders against the company,! January, 1948. This would proms bonds seein oan a 
Asks Trust Deed Chenme: its property and subsidiaries. \Craycroft Forest Products 
A special meeting of bondholders' Principal object is to enable the| with part of the necessary Sapital to to rc or ae 
of the H. R. MacMillan Export Co.{/company to purchase fully paidjenable it to commence pulp andjto the said 
has been called for Mar. 11, 1948,| shares and debentures of Craycroft|other operations and to authorize Sunnanede ae 
to consider approval of certain| Forest Products Ltd, a wholly/creation and’sale otherwise than to| pledged with 
modifications of the right of the|owned s iary incorporated in! parent company or a subsidiary, of of the 


’. 


ae one 

or eaeeehs pee ts 
Fp 
trust deed. 


ing debentures, but directors have |- 


decided to take some of the evident 
profit and wipe off the deficit. 
Directors authorized a dividend of 
2% Mar. 1, 1948. 


Liab. to ublie, etc.*, 
Soc w ers’ equity . 


tges. My ale’ agree. 
Réalty for sales ... 
— assetst ... 


1947 
$39,368 
614,400 


162,961 
463,504 
27,303 
653,768 
tIncludes bonds and stocks. 
4Includes office premises and equip. 
Earnings per share .. $2.10 $1.70 
None paid. 


ONTARIO LOAN & DEBENTURE 
shareholders of record Feb. 28 have 
been granted the right to subscribe 
at $80 a share for one new share 
for each eight shares held at that 
date. Full share and fractional 
share warrants are being issued 
efter Feb. 28 and rights will ex- 
pire Mar. 31, 


IT’S FANTASTIC the quantities and varieties of raw materials from around the world whic’ 


are required. Collecting and fabricating them into telephone equipment and wires and cables fk @ 
mammoth job which is going on at Northern Electric, Canada’s largest makers of telephone equipment. 


ie 
@ 
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THIS WEEK:’S: QUOT ATIONS Montel! and Toronto |r xt sir 7 e _«__ Dividends\Declared 


This 
10.50 7.00 Date ot pay- 
Quotations here listed are the official stock exchange prices for Usted stocks including curb, market Winnipeg, Calgary and ‘2 payable record ~ 
_  @eotations. Fer unlisted a quotations by unlisted dealers are given. The Financial Pest é H. R. MacMillan 
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| ‘Market Comment 
Ask What stocks and bonds are doing 
1034 & 2 and what prominent observers say. 
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Government Bonds . 
(Supplied by Investment Dealers’ Assoc. of Canada) 
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Serving Canada‘since 
before Confederation 


o, *108° M111 Stocks continue. to move in aj) years from 1900 to 1944 the mar- 


1054 | Narrow range and. market ‘action | ket has bottomed: some time be- 
Alberta: v is still without important signifi-| fore July and then gone on to 
- zune yom eee = =. cance. Rallies and: declines alike |establish highs near the end of 
3h June 1972 ... 993 102 | Peter out for want of ‘volume.|the year soon after the election 
British Columbia: «| Even), last week’s demand for| results were known. This has hap- 
Dec. 3057'.., 11%) 1151| shares of producing gold mines| pened despite varying trends in 
db See: ISS coe 0G 08 | eased off somewhat. business and political conditions. 
Apr. 1954 }.. i | Of all the uncertainties plagu-| Election settles many political un- 
at i 1908 soe Sat at ing the investor, intensified com-| certainties for at least two years 
dasa _ | petition in the. business field is} and permits the American ,busi- 
1181 perhaps the most important mar-/ nessman to plan ahead and act on 
421 | ket factor at the moment. There/such plans. Canadian markets 
1234 4 are increasing indications that| have almost always reflected the 
: some. leading industries, faced} U. S. action. 

with the: double threat of higher a 
9s¢ 101;| Wage demands and stiffer com-| Ww. D. Benson, R. Moat & Co. 
1074 110 | petition, - will strengthen resis-| (Montreal)—When I hear it said 
4 ‘1074 | tance to ae labor, This | that the decline in farm and com- 


di) could possibly. lead to another) codity prices has been healthy 
°N..¥. funds. ar 


round of. strikes, particularly in| and gone far to correct the situa- 
the auto and electrical equipment | tion, I cannot help the feeling 
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BANK NOTE COMPANY 


LIMITED 
HEAD OFFICE - OTTAWA 


975 Gladstone Avenue 
The Old Canadian Company — Established 1866 


BOWARD W. PILLOW 
Chairman of the Board 
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New Highs & Lows 


During the week.ended Feb. 28, | cane might be an over-statement, 
one new high was recorded among |I think it will be well to remem- 
the “general” stock exchanges,|ber that an unexpected squall 
1064) and 45 new lows. In the mining|can be more damaging than a 
group there was one new high| veritable deluge to the person 
: and 16 new lows.. 
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ing out, with the day of reckon- 
ing at hand. And while to say that 
we are face to face with a hurri- 


who has not taken appropriate 
precautionary steps. 

If the dip in farm and commod- 
ity prices witnessed over the past 
three weeks can be accepted as 
the forerunner, as I believe it can 
be, of an important price correc- 
tion, it will be found that few 
indeed. have provided for the 
emergency, Failures will multiply, 
corporate earnings will suffer 
severely and the level of security 
prices will not go untouched. To 
sum up I would say: 

1. That another round of wage 
increases will be just one round 
too many. 

2. That inventories, while per- 
haps not high in relation to cur- 
rent busines volumes, will appear 
top-heavy should an important 
both at home and abroad, 

3. That with the pipe-lines re- 
loaded and the price rise halted, 
the maintenance of corporate 
earnings is likely to tax the in- 
genuity of the executive in many 
lines. 

' 4, That indications point to the 
imminence of an important read- 
justment which could very well 
carry the Dow Jones industrials 


sale commodity price index from 
165 down to 100 and the index of 
industrial production down from 
189 to 150. 


5. That the adjustment could 
‘be complete in stocks by the third 
quarter of 1948, in industry by 
the first half of 1949 and while 
the decline in commodities might 
extend over a somewhat longer 
period, the major drop could be 
aa by the first half of 
1949. 


6. That there is every reason 


‘| to assume that a major era of post- 


war recovery should follow a 
correction of the type described 
and that the first signs of it may 


= 3 = be discernible in the stock market 


in the second half of 1948. 

The foregoing assumes: that, 
while Russia will continue her 
war of nerves and grab tactics, 
she has neither the strength nor 
the intention of provoking active 
hostilities; _, 

That the four year Marshall 
Plan providing for expenditures 
of $5.3 billions for the first year 
($2 billions of which is to be spent 


40 
aa largely*in Canada and South 
| America) will get rolling without 
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Affiliated. Funds meteeeesare 
Can, Int. Trust ....ccocceses 
Can, Invest, Fund ..qssesces 
Can, Invest. Corp. eeeeceeeee 
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Trans-Canada, A seccccccces 
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Company Meetings _ 


undue delay; 

That the present satisfactory 
crop prospects will be realized 
both at home and abroad.” 


M. D. McCarthy; Carlile & Mc- 
Carthy (Vancouver) — The near 
term market outlook is uncertain 
and could remain so for some 
time, For that reason we do not 
feel that there is any special in- 
centive to add to new commit- 
ments. However, we do feel that 
sound dividend paying stocks 
should be held, bearing in mind 
that no investments in this trou- 
bled world of today can be put 
in the safety deposit box and for- 
gotten, 

Many companies have had phen- 
omenal earnings records during 
the postwar period; undoubtedly 
many of which have reached the 
peak period. It would therefore 
seem that this is the time to 


consideration past’ earnings and 
dividend record, . diversification 
and management. 

* * + 


James W. Cochrane; Doherty 
Roadhouse & Co.” (Toronto) —The 
foreseeable future continues to 
be so clouded \by political and 
economic uncertainties as to re- 
duce the predicting of near-term 
market trends into a guessing con- 
test. All that can be reasonably 
said is that current earnings and 
dividends being paid by many 
Canadian corporations suggest 


Shirriff’s Ltd. 
Pref. Offered 


Public participation in another 
well-known old-established com- 
pany, Shirrift’s Ltd., was invited 
with the offering of a’ new issue 
of $300,000 5% cumulative re- 
deemable sinking fund preferred 
shares, par $20, at $20 a share to 
yield 5% by Burns Bros. & Den- 
ton Ltd. An issue of $400,000 first- 
mortgage 4% serial bonds dated 
Feb. 1, 1948, and due Feb, 1, 1949 
to 1968 has been sold privately 
by Burns Bros, & Denton, 

Originally established in 1883 
as Imperial Extract Co. by F. A. 
Shirriff, the present’ company, 
Shirriff’s Ltd., was incorporated 
on Nov. 17, 1927. In June, 1933, it 
acquired the assets and goodwill 
of the Hungerford Smith Co. 
whose operations are now inte- 
grated with those of Shirriff’s, 
although its. trade name is still 
used. 

Shirriff’s Ltd. manufactures a 
wide variety of marmalades, 
jams, jellies, jelly powders, des- 
sert powders, cake mixes, flavor- 
ing essences, étc., for the general 
public. For the soda fountain 
trade it manufactures’soda foun- 
tain fruits, syrups, toppings and 
beverages under the trade name 
of Hungerford Smith Co, .and 
manufactures concentrates and 
mixes, flavorings, fruits and color- 
ing under the brand name Cream- 
ix. 

Products are distributed nation- 


spectacular success during the 
past 12 months, The spectre of 
possible currency devaluation is 
a factor in favor of -purchasing 
selective gold mining securities 
as a hedge. 

* 7 ~ 

Goodwin Harris & Co. (Toron- 
to)—There has been as yet no 
clarification of the uncertainties 
which continue to face financial 
circles, and it appears ynlikely, 
providing commodity markets re- 
tain their stability, that any major 
movement either way will devel- 
op for the moment. We, however, 
continue in our belief that main- 
tenance of a partial cash position 
is advisable at the present time, 
in order to take advantage of 
lower prices that might prevail 
for und investment stocks, 
should a further test of the es- 
tablished low points take place. 
We have noted the difference in 
conditions that at the present 
time affect the various industries, 
and are of the opinion that this 
is an opportune moment for our 
clients to make a thorough survey 
of their investment portfolios, 
with a view to further stability 
of income through advantageous 
switching. 

* * * 

Barron’s; The Trader (New 
York)—In recent weeks the stock 
market has been hovering at 
levels only 10% to 15% above that 
of the 1935-39 period despite its 
extremely strong internal techni- 
cal position. A temporary pene- 
tration into the area of the aver- 
age quotations of the prewar 
period could take place because 
of the present monetary, tax and 
credit policies of the United States 
and the financial difficulties of 
centain foreign governments. In 
that event the conventional statis- 
tical yardsticks would point to- 
wards a stock market recovery 
even more impressively than they 
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Man. Power Cosma: 


Jan. Use Up 27% © 


The Manitoba Power. Commis- 
sion purchased and generated 
12,094,750 kilowatt hours during 
January, an increase of 27.23% 
over the same month last year, 
General Manager W. D. Fallis 
states, The number of services 
connected as at Jan. 31, totalled 
39,638 (32,906 a year before). 

Through the co-operation of 
rural municipalities in keeping 
roads passable, hydro crews were 
able to continue to stringing of 
conductor in farm areas located in 
the Municipalities of Woodlands, 
Hanover, Louise, Whitehead, Daly 
and Woodworth. It was also pos- 
sible to proceed with the con- 
struction of a line from Deloraine 
to Waskada due to the assistance 
of snow clearance crews in the 
rs of Brenda, Mr. Fallis 
ad 


ally throughout Canada direct to | 
jobbers, chain stores, the manu- 
facturing trade and_ institutions, 

Export sales, resumed in 1946 
following an interruption due to} 
the war, are now running at more 
than double the prewar rate, with 
products being sold in 33 foreign 
markets, it is stated. 

Build New Warehouse 

Head office, factory and ware- 
house are at Toronto. The com- 
pany is erecting a new metal 
building for a warehouse in the 
Township of Scarborough, which 
will provide two-thirds . greater 
cubie ‘space is now available 
in its Church St., Toronto, ware- 
house which will be sold on.com- 
pletion of the new building. 

Proceeds of the $300,000 5% 
preferred shares and $400,000 
bonds are for retiring certain 
promissory notes totalling $306,- 
396, plus interest thereon; to pay 
$15,000, part of the expenses of 
the issues; for construction and 
equipment of certain new build- 
ings and to install new machinery 
and equipment during the next 
two years, at an estimated cost of 
$207,045. Pending the latter ex- 
penditure it is proposed to apply 
about $380,604 in reducing the 
company’s bank indebtedness. 

Capitalization, on completion 
of the financing, will consist of 
$400,000 authorized and issued 
4% first mortgage serial bonds; 
$400,000 authorized, $300,000 is- 
sued, 5% preferred shares, par 
$20; 121,500 no-par-value Class A 
shares and 20,260 no-par-value 
Class B shares. President William 
M. Shirriff, Vice-President and 
General Manager Francis W. 
Shirriff and Secretary-Treasurer 
Colin H. Shirriff own or control 
all of the issued Class B shares so 
that any two or more, acting 
jointly, are in a position to elect 
or cause to be elected, a majority 
of the directors: These three with 
J. G. McKnight, accountant, are 
directors, 

Net earnings available for divi- 
dends was $113,646 for the year 
1947, ($55,697 in ' 1946 and $40,- 
925 in 1945). Earnings are now 
beginning to reflect favorably the 
‘recent lifting of sugar rationing 
as well as the accessibility of ex- 
port markets, F. W. Shirriff states. 

It is estimated that 1947 pro- 
duction. increased by 40% over 
1941, The proposed expansion pro- 
gram is' expected further to im- 
prove the productive capacity and 
efficiency of the company’s plant 
facilities, and the. 1948 production 
is expected to be more than double 
1941’s; Mr. Shirriff states. — 
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that most common stocks are not 
overvalued at present in relation 
to these two factors. It may be 
that the spending of Marshall 
Plan dollars will contribute to 
maintenance of high level of busi- 
ness activity -for ‘some time to 
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rch tions and oil development in Al- 
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PRESSURE VESSEL 


Toronto Iron Works specialize in the manufacture of Practically 
every type of pressure vessel, such’ as tanks for the storage of cir, 
steam, water, gases, acids and alkalis — built to A.S.M.E., 
A.S.M.E.-A.P.1.. and Provincial Boiler, codes. 


Up-to-date engineering and 
manufacturing facilities, backed 
by 33 yeors of experience, 
have achieved leadership for 
T.LW. in the design production 
and field’erection of steel plate 
work. 


OR JNTO IRON WORKS LTD. 


Kerr-Addison 


Mine Beats 


Current Power Shortage 


Milling operations are back to 
a normal 2,200 tons a day at 
Kerr-Addison Gold Mines despite 
a 15% cut in kwh output in effect 
by the HEPC of Ontario a short 
time ago, The Financial Post is 
informed. 

After the power shortage hit, 
the company secured delivery of | 
a generating unit, linked it up | 
with a 1,400-hp Diesel, and has | 
thus taken care of power require- | 
menfs, albeit at some increase in | 
power cost: 


With power. again aveilable, | | 
Kerr has resumed its regular dia- 
mond drill. exploration program 
and continues its program of pre- | 
paring its mine for the projected | 
milling rate of 4,000 tons daily. 

Labor Picture Improves 


The Kerr-Addison- management 
is now able to get the men re- 
quired as quickly as they can be 





worked in and this is a definite 
source of satisfaction. More men 
are being taken on right along. 


While they are “green,” the com- 
pany is training them along with 
DP’s who have so far arrived. 
Some of the DPs specially select- 
ed for the mines have proved to 
be in excellent condition despite 
the rigors of life in.a DP camp. 

By the time the company is 
ready to treat 4,000 tons of ore 
daily, it is fully expected the 
crew will be built up to the point 
where this tonnage of ore can be 
| readily delivered. A total of 

about 800 men will then be em- 
| ployed. 

ProVision of housing for extra 
men was made some time ago by 
| the building of a number of bunk- 
| houses and a new cookery. A fur- 
ther expansion of the Virginia- 
town townsite is also expected, 
which may extend north beyond 
the highway. Virginiatown is 
now an improvement district. 
Plans for water works, sewers, 
roads, etc, . must now _ be 
submitted to the Province of On- 
tario for approval. 
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High in o-glorices mountain setting—on 
the main line of the Canadian Pacific— 
you'll find them .;.Banff Springs Hotel 
and Chateau Lake Louise. Swimming 
in warm sulphur pools, trail riding, 
golf, tennis, hiking, scenic moun- 
tain motoring ... superb cuisine; 
splendid accommodation, and 
traditionally courteous — 

Rustic mountain lodges, 

foo. Make ita Canadian - 

Rockies holiday this 

yeor. Season, mid- 

June to early 

September. 

Kee miormotion osc! 

reservations, cea- 

ault ony Comadiog 

Pocific agest or 

write Hote! 

boron e 


Teo and from the West, travel in comfort on “THE 

. DOMINION”. ..600 miles of scenic mountain grandeur. 

Break your rail journey by @ 2-day fresh water cruise 

‘on the Groat Lekes...ne exira cost for transportation on 
first class tickets. 


Work to the east on the 10th 
level of East Malartic Mines has 
indicated important new ore pos- 
sibilities, The Financial Post is in- 
formed. 

At a location °2,700 ft. east of 
the shaft, close interval drilling 
has indicated a length of 125 ft. 
with a cut grade of 0.14 oz, gold 
across an average width of 62 ft. 
The structure occurs to the north 
of the main contact. A drill inter- 
section at 70 ft. above the level 
returned 0.45 oz. across 30 ft., in- 
dicating possibilities of higher- 
grade ore. 

The structure is indicated as 
extending: from the 8th to 10th 
level and the main drift east on 
the 9th level is now being ad- 
vanced.  Stope preparation is 


| under way on the 10th level. 


MINING 
CONCENTRATES | 


AMERICAN YELLOWKNIFE 
GOLD MINES advises that Dunlo 


. Investors underwrote 100,000 shares 


at 10 cents a share, payable forth- 
with and optioned 300,000 shares 
at 10 to 25 cents a share. Issued 
capital upon issue. of underwritten 
stock will be 1,900,005 shares. 

*) * cS * 


- ALGER GOLD MINES balance 


‘\of option outstanding to Verona 


Rock Products, comprising 99,994 
shares at 15 cents a share, has been 
cancelled by mutual consent, 

co a % 


BORDULAC MINES shares were 
listed on the Toronto Stock Ex- 
change Mar. 4. Ticker abbreviation 
is BOR, 
us a = s 

BEAU RAND GOLD MINES 
‘completed drill hole No. 6 at 343 
ft. with one core section of 5 ft. 
assaying 0.09 oz, gold and balance 
of core showing blanks and traces. 
One section of rhyolite encountered 
in the hole for a horizontal width 
of about 50 ft. was ‘silicified and 

ontained numerous quartz string- 
ers. Disseminated pyrite and chal- 
copyrite and’ specularite occurred 
in this section. Drill hole No, 7 
has been started about 600 ft. north 
of. hole 6 to cut the same break. 

a 4 ao 


CONSOLIDATED HOMESTEAD 


‘}OIL CO. balance of option out- 


standing to Owen Investors for 
400,000 shares at 15 cents and 100,- 
000 shares at 30 cents has been 
cancelled by mutual consent. By 
Feb. 24 agreement same company 
underwrote 400,000 shares at 15 
cents agshare, payable $30,000 on 
Mar. 5 and $30,000 on Apr. 1 and 
optioned 550,000 shares at 20 to 30 
cents a share. Upon issue of first 
block, *tinderwritten i8sued capital 
will be 3,221,050 shares. 


DISCOVERY YELLOWKNIFE 
MINES says that Tidewater Secur- 
ities has underwritten 165,000 shares 
at 50 cents a share, payable $50,000 
forthvith and balance of $32,500| 
on Mar. 20 and optioned 200,000) 
sharcs at 60 cents, payable by June 
15. Issued capital is poe 789 shares. 


ELDONA GOLD mes says 
| that encouraging copper values 
have been secured in station cut- 
ting at 700-ft. level with a 5-ft. 
width averaging 1.44% copper, 6.13 
oz, silver, 2.24% zinc and 0.03 oz. 
gold for combined value of $17.50. 
Heavy sulphides showing consider- 
able chalcopyrite are continuing 
into south wall, indicating greater 
width, Diamond drilling below 
the 500-ft, level returned inter- 
sections with copper values re- 
ported up to 1.27%. Encountering 
of similar values at the 700-ft. level 
suggests ‘that development of the 
ore, bodies located below 500 ft. and 
south of the diabase dike may 
prove copper to be of considerable 
importance in overall values at 
depth. 


GOLDVUE MINES has received 
payment for Mar, 14 underwriting 
of 50,000 shares at 15 cents a share 
under agreement with Torny Fin- 
ancial Corp. Issued capital is 
3,362,005 shares. ‘ 

cevnaxe- MINES advises that 
outstandirig agreement with Ordon 
Securities for options on 35,000 
shares at 75 cents and 100,000 shares 
at $1 a share, has been amended 
to provide: Underwriting of 50,000 
shares at 50 cents, payable forth- 
with; option on 85,000 shares at $1. 
Upon issue of underwritten shares 
issued capital will be 3,115,005 
shares. 

* * * 

SILVER MILLER MINES advises 
that option to Frank D. Taylor on 
150,00 shares at 27 cents and 40,000 
shares at 32 cents has been can- 
celled, However, same party still 
holdg an option on 150,000 shares at 
27, 40,000 shares at 32 and 100,000 
shares at 37 cents, all exercisable 
by July 1, ae eS 


‘VEEDAY OILS has been struck 
off the Alberta register and dis-, 
solve. 


A new ore body has also been 
indicated farther east along the 
main contact, in drilling from the 
1,040 east drift. An intersection 
of 0.45 oz. was secured over 35 
ft. and 0.41 oz. over 13.4 ft. Both 
assays are uncut. The main drift 
east is now within a short dis- 
tance of this zone, and lateral 
development is expected to start 
this month. 

The new inclined shaft has 
been cleared. and retimbered for 
70 ft. below the 12th level. The 
shaft has been sunk to below the 
13th level and all retimbering 
should be completed in April. Lat- 
eral work will then be proceeded 
with on the 11th and 12th levels. 
There are distances of 350 to 400 
ft. to be traversed to reach the 
main contact. 


Candego Now Milling 
[st Gaspe Producer 


In a.letter to shareholders over re 


the signature. of Stewart Troop} 
president and.managing director, 
Candego Mines reports that pro- 
duction of “high-grade silver- 
lead-zinc concentrates” com- 
menced the first week of Febru- 
ary. 

“The ore being mined is very 
high grade, but actual average 
grade can only be determined 
after the mill has been in opera- 
tion for some weeks,” Mr. Troop 
states. 

With the mine now in produc- 
tion, plans call for resumption of 
exploration and development 
with continuous work on this 
phase expected about May 1, af- 
ter the snow is gone. 


Candego is stated to be the first | 


mine to go into production in the 
entire Gaspé area. 


COMPANY 
REPORTS 


To assist readers in appraising and 
comparing company financial state- 
ments, The Financial Post has a uni- 
form method of presenting corporation 
accounts. Variations from the com- 
— published reports are foot- 
noted. 


FALCONBRIDGE NICKEL 
MINES showed a $307,684 increase 
in profits to $824,071 or 25 cents a 
share in 1947, despite a $135,000 
compensation to a past president 
and $61,000 of accrued vacation pay. 

A total of 731,925 tons of ore were 
hoisted during the year (486,516 in 
1946) and production of nickel 
copper-matte . was approximately 
45% greater. Smelter output ex- 
ceeded 1.8 million lb, of nickel in 
December and Norway refinery 
production in 1948 is expected to 
exceed 20 million Ib. 


A changeover proposed at the re- 
finery from sulphate to chloride 
solutions in the electrolytic depart- 
ment will increase capacity and per- 
mit recovery of cobalt for the first 
time. 


Sinking of the shaft ‘at the Mc- 
Kim property had reached a depth 
of 377 ft. by year end and is being 
continued on a three-shift basis. 
This property is expected to con- 
tribute 500 tons of good nickel ore 
a day in 1949. Authorization has 
also been given. to extend the main 
mine workings to depth, 


Privateer Cuts Shoot 
To East on 12th Level 


With production of $28,282 from 
1,482 tons of ore milled in Decem- 


| ber, 


Falconbridge is stated to have 


been seriously affected by revalu- 
ation of the dollar and maintenance 
of a fixed price for nickel. 


CONS. INCOME ACCOUNT 
Years Ended Dee. 31: 1947 1946 
Metal sales $8,016,255 $5,106,364 
Less: Oper. exps. ... 6,530,510 4,108,054 
Oper. profit 1,485,745 998,310 
Add: Other inc, ; 64,338 
Gross profit 1,062,648 
Less: Taxes 189,164 

Def, dev: 75,563 
Depreciation ,..,.... 156,871 
ee @cecces 49,210 


135,000 
824,071 
836,877 
412,806 


Less: Dividends 

Surplus for year 
4Deficit. 

Earnings per Share and Dividend Record: 

d $0.25 $0.15 

0.25 0,10 


TONDEROED. VONs. BALANCE SHEET 
Dec. 31: 1947 1946 
$1,105,670 $2,571,537 
987,38 80 


3,000,000 


Refin. met. cost 713,545 


Matte, cost 1,795,759 
Total curr. assets .. 8,718, 525 
Devel. exp. 75,204 
Norway bk. bal. ... 432,271 
Prepaid exps. ....... . 
Misc, invests. , 
Supplies, etc. 
Mine props. 
Plant & equip.* 
Norweg. plant.® 
Total assets 
Accts. & tax. pay. ... 
Unclaimed divds. .... 
Total curr. liab, ,... 
Capital stock 
Surplus 
aMarket value 
*Depreciation 
Working capital 


OPERATING STATISTICS 
1947 


Tons milled 731,925 

eee ere ee $10.95 
Ore reserves, tons .... 14,188,000 14,205 

Content: Nickel ,.... 1.75% 
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1946 
486,516 
$10.50 
205,500 
1.73% 
0.82% 


A typical draw- 
ing operation 


March 6, 1948 


- 30-30 cartridge 


cases passin 


Pass the Rides passia 
of four drawing 


Operations, 


Ammunition! 


Ever since the introduction of breech 
loaded firearms in the latter part of 
the 19th century, copper alloys (mostly 
brass and bronze) have been univer- 
sally accepted as the most satisfactory 
materials for the manufacture of 
cartridge cases, bullet casings and 
primer components for small arms 
ammunition. 


This highly successful application of © 
copper alloys results from their unique 
combination of two characteristics— 
malleability and tensile strength— 
both: of which, by reason of their 
relation to hardness, and physical 
structure, are readily controllable. This 
is typical of the way Anaconda Copper 
serves Canadian industry. 


Brass heads for shot shells made from 
Anaconda Brass are trimmed to uniform 
length before assembly with paper, 
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Anaconda co. OPERATES WITH INDUSTRY 


Aimaeela Brass strip 
punch and die blocks for 
cupping of cartridge cases. 


23 


bei 


COPPER & COPPER ALLOYS 


Main Office and Plant: © 


New Toronto, Ontario 


ANACONDA AMERICAN Brass LIMITED 


. 


Montreal Office: 


939 Dominion Square Bidg; 


SINCE 1922 HEADQUARTERS IN CANADA FOR COPPER AND BRASS 


total of $406,876 from .14,201 tons 
of ore milled in 1947 for an aver- 
age recovery of $28.65 a ton, 


January output totaled 835 oz. 
| gold and 422 oz. silver from 1,303 


Privateer Mine recovered a/| tons of ore milled. Development of 


the No. 3 vein has extended the 
second ore shoot on the 1,303 level 
to a length of 160 ft., averaging 2.28 
oz. cut across 0.65 ft. Extension of 
the 1,203 drift to the east has come 
into this ore shoot with 80 ft. so 


Save hour: 


with modern 


far averaging 5.19 oz. across OSL £t. 
Snow conditions have hampered 

operation of the Prident section o¢ 

the mine to some extent in the igit 

six weeks, curtailing the 

of ore from this source, : 


te 
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Save days in delivery 


ARMM 


THE MINUTES your modern office machines 
save in the preparation af letters can be 
wasted if you omit the greatest time-saver 
of all— AIR MAIL. 

For where mere minutes can’ be saved 
in preparation, hours... even days... 


can be gained by using AIR MAIL. 


Complete the dictation-to-delivery speed- 
up of your business letters, Send them 
AIR MAIL. They'll get there faster . . . be 
opened first . . . and subtly suggest an 


immediate reply. 


‘For Speed . . . for Prestige . ‘pfor 


Quick Replies . . 


. send it AIR MAIL! 


Use the Wings 
of Commerce 


SEND /T 


lesved by the eutheulty of the Hon. Ernest Bertrand, ILC, MP. Pestaiuster Gea-—! 





Cons. Beattie Mill Up To 1,300 Tons 
Qutside Projects Take on Interest 


By GORDON M. GRANT 

Rapid improvement in opera- 
tions continues at idated 
Beattie Mines. Besides improve- 
ment at the. mine, the company 
-_ a numberof new irons in the 
Since December, when the mill 
was handling 1,000 tons of ore 
daily, milling rate has been work- 
ed ahead and an average of 1,173 
tons of ore was handled in Feb- 
ruary. The crusher was closed 


down for a day or the average 


‘would have been 1,200 tons. In the 
last five days reported, the mill 
averaged 1,300 tons. Objective is 
1,450 tons by the end of March. 


Obviously the financial results 
of the operation are getting much 
better. On the basis of mill heads 
of 0.161 oz. for the first ‘27 days 
of February, production of around 
$155,000 for the month is antici- 
pated. On basis of January costs, 
a fairly good operating profit was 
probably realized, 

Mill capacity is 2,250 tons daily 
and management's objective is to 
attain this as rapidly as possible. 

There appear to be at least 
three Beattie “irons inthe fire” 
‘which could make ‘important 
news. It is understood some con- 
sideration is being given to the 
possibility of placing in produc- 


Yellowknife-Bear Merger 
‘Holders’ Approyal — 


Exploration and Radium into a 
new company, to be known as 
Yellowknife Bear Mines, was 
given by shareholders of the com- 
panies at special meetings held 
in Toronto, Feb, 28. 

The B.E.A.R. meeting was con- 
vened at 10 a.m., and a new presi- 
dent, F. G. Gardiner, officiated, as 
the retiring president, H. R. Swan- 


merger proposal and the meeting 
was adjourned from one o'clock 
til three o’élock' to permit a 
count to be made by scrutineers 
. P. Manley, W. G. Chipp and J.. 
coruiann’ ete tasks = pore 

re 
majority’-report of Maniey 


Greenberg's report said that he 
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disputed a total of 1,015,821 
shares voted by. proxy in favor of 
the merger. The chairman how- 
ever declared the necessary two- 
thirds vote in favor of the motion 
had been secured, pointing out 
that he had checked all disputed 
proxies personally and considered 
them valid. 

After the merger had been 
passed upon, a winding up motion 
was put before the meeting call- 
ing for appointment of L. F. Hogg 
as liquidator, On amendment, a 
vote on this matter was deferred 
until Mar, 27, 1948. 

The Yellowknife Gold meeting 
was featured by a routine accept- 
ance of the proposed merger. 

Last Settlement Chance 

‘At the B.E.A.R. meeting, accept- 
ance of the merger proposal was 
urged on shareholders by H. F. 
Parkinson. who’ stated that this 


was the last opportunity that]. 


would, be afforded’ to reach a 
settlement’ with J: J: Gray and 
that considering the way litiga- 
tion was going against the com- 
pany, he considered the settlement 
proposal’a very fair one. 

H. R. Swansén, former presi- 
dent, stated that the directors had 
hoped a bettcr settlement might 
be arrived at but that the settle- 


} ment was “the best we could do.” 


J. H. Greenberg, who spoke at 
Jength against the merger, claimed 
that B.E.A.R. shareholders would 
lose $502,104 by it. 


| A pro forma statement of assets 


and liabilities of Yellowknife 


+ Bear Mines, excluding liabilities 


for legal services, dated Dec. 31, 
1947, showed $126,000 cash, $14,- 
260. accounts receivable (net), 
$6,755,185 book value of share- 
holdings and mining claims and 
other assets on which no figure 


| was placed. Share ‘assets. com- 
prised: +34: 


ARE A “HMiiS:” 
« « . for efficient handling of quantitie: 
ef silver and. coppers. 


Exclusive Canadian manufacturers oi 
Tubular Céin Wrappers. ‘ 


PAPER GOODS LIMITED | 


Hamilton Terents Winnipeg Montreal end Vanceuvor 


Ne. of 

; Company: eee 
Admiral. Yellowknife , ..s.ss.+e. 
Atlas Yellowknife ...... eeveves 
Fort Rae : , 

Uranium .... 
Moher Yellowknit 

tune Gold ... 


eliorex 


A totdl of $29,226: of current 


liabilities was shown. There were} 


4,814,036 shares outstanding. 


Croinor Starts 


Milling Plans 


Authorization has been grant: 
ed by directors of Cioinor Persh-. 
ing Mines for purchase of «a 
crushing plant as initial-step in 
erection of a 600-ton daily eapac- 
ity milling plant. Services of W. 
Dunn, consulting engineer, are 
being secured to’ provide tech- 
nical advice on layout and other 
matters relative to the plant. 

Lateral work is continuing 
east on second and third. levels 
toward No.'1 zone and fourth 
level drifts are ‘advancing west- 
erly to explore the wert zone. 


Essential Facts 


- For Investors 


s 


Mclatyre Porcupine Mines, 
Limited 


currently featured in The 


Financial Post's survey of 


brokers’ “Most Popular Stocks," may be secured in the 
form of a complete factual analysis from THE FINAN- 


CIAL POST CORPORATION 
- Price: $1.00 


SERVICE . 
per company 


Analyses are also available on companies previously 


reviewed as follows: 


CONSOLIDATED MINING AND SMELTING CO. 
OF CANADA LTD. 


HIRAM WALKER-GOODERHAM AND WORTS LTD. 
Clip and Mail Today 


THE FINANCIAL POST CORPORATION SERVICE, 
481 University Avenue, Toronto, 2. — 
\ Please send me your detailed analysis of 


Cheque for $.....04.5. 


Address Sie as Snakes tee 


“sesso eeecee 


a erreee 46 PPSAS Pc OR 0 OD ODDO S 
is enclosed. 
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tion Central Duparquet Mines, 
which is controlled by Consoli- 
dated Beattie. The Central Du- 
parquet workings are connected 
with those of Consolidated Beattie 
and it might be possible to draw 
200 tons of ore a day from the 
Central Duparquet shaft area. 
Most of needed equipment is al- 
ready on the Central Duparquet 
property and if a decision should 
be made, over-all cost of the 
project might not exceed $75,000 
or $100,000. 

On a wholly-owned property, 
about 10 miles northwest of Du- 
quesne, Consolidated Beattie has 
opened up a lead-zine-copper oc- 
currence for some length by sur- 
face work and trenching. Values 
are reported quite good with a 
little gold present as well as base 
metals. Plans call for diamond 
drilling to be started as soon as 
snow is off the ground. 

Consolidated Beattie owns 450,- 
000 shares of South Dufault Mines 
which has been diamond drilling 
its property adjoining to the east 
of ‘Eldona Mines for some time. 
An area of sulphides has recently 
been located on the South Dufault, 
the most interesting development 
since work started. 


At the Consolidated Beattie 
mine proper, easing of the labor 
situation’ has solved what was 
once a serious problem. There has 
been a noticeable improvement 
in labor efficiency. 

Present exploration work in- 
cludes the putting out-of a cross- 
cut to the north to investigate a 
potential new ore zone, indicated 
last year by a program of surface 
drilling. 


CURRENT: 


Inventories of Matured and Unmatured Spirits, Raw Materi 
Other Supplies, valued at mot more than cost................. 


Giant Arranges 


Final Financing 


Final financing of Giant Yel- 
lowknife Gold Mines has been 
arranged through a line of credit 
with a bank which has agreed 
to supply working capital requir- 
ed, shareholders learned at the 
annual meeting. President Thayer 
Lindsley indicated that $1.5 mil- 
lions would be an outside figure 
on needs. 

Considerable progress has been 
made in respect of metallurgy 
with tests suggesting a fairly high 
direct gold recovery may be 
obtained quite simply by cyanid- 
ing a flotation concentrate (tail- 
ings would be roasted), However, 
company is not relying on this 
and is prepared to roast flotation 
concentrates, directly to obtain 
bulk of its output if this proves 
necessary, Actual milling is ex- 
pected to start early in* April, 
with the roaster starting opera- 
tion after Snare River power 
becomes available in September 
or October. The roaster will 
gradually work off accumulated 
concentrates, assisting liquidation 
of the bank loan. 


HARKER GOLD MINES has been | 
inactive during the two-year period | 


ended Dec. 31, 1947; no exploration 
or development: work has been 
undertaken and no new assets have 


been acquired, Total income was | 


$6,092 and expenditures $5,250 dur- 
ing’ the period. Current assets total- 
ed $6,421 and liabilities were $15.075 
at Dec. 31. Investments were car- 
ried at $232,250 (market value $74,- 
233). 


Bordulac Shaft 
NowUnder Way 


Shaft sinking under power is 
now in progress at Bordulac 
Mines with a depth of 30 ft. reach- 


ed Feb. 29. A crew of 18 men are 
working in three shifts. 


Three veins are reported in the 
shaft area from which high grade 
| assays have been secured. 

The Talus vein lies 60 ft. north 
of the shaft opening and visible 
gold is showing along a length of 
/25 ft. in a deep rock trench in 
widths of from 8 to 16 in. A 6-lb. 
sample over 8 in. taken recently 
assayed 4.96 ozs. 

The north vein, which lies 55 ft, 
north of the Talus vein, contains 
the same sulphide mineralization. 

The shaft vein has yielded val- 
ues as follows: Vertical DDH at 
21 ft., cut 16 in. of 0.61 oz. ab 5 ft. 
in shaft 8 in. of 1.07 oz., at 18 ft. 
| west wall 12 in., 26 oz.; east wall 
| 20 in. 43 oz. at 25 ft. depth west 
wall 8 in. of .37 oz., east wall, 
| 10 in. of .64 oz. 

Due to difficulty of sampling 
high grade gold showings, which 
also included many assays of 
lower grade, to determine the 
average grade, the cqmpany is 
planning installation of a 25-ton 
mill as a pilot sampling plant, 
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- QUEBEC LABRADOR 
DEVELOPMENT COMPANY wee 


(No Personal Liability) 


; 


NEW RESERVOIR FOR INDUSTRY 


Iron ore and its finished product, “steel,” form 
the backbone of industry. 


Hollinger North Shore and Labrador Mining 
& Exploration have outlined by diamond drili- 
ing and other work, in thelr concessions astride 
the “Labrador Trough,” approximately 200,- 
000,000 tons of high grade iron ore, Immediate 
objective of 300,000,000 tons should be attained 
shortly. 

Quebec Labrador Development, with its con- 
cession on the northern extension of this 
same “Trough,” will conduct an extensive 
search this season fo, similar deposits, 


Use the coupon provided below and 
become acquainted with the details of 
this new Canadian source of high 
grade iron ore. 


NEWKIRK & CO., LIMITED 


100 Adelaide St. W., 266 Notre Dame St., 
Toronto, Ont. Montreal, Que. 


NEWKIRK & CO. LIMITED, 
100 ADELAIDE ST. WEST, 
TORONTO, ONTARIO, 


Please send me your revised prospectus on 
Quebec .Labrador Development Co. Ltd. Also, 
place my -name on .your mailing list in order 
that 1 may be kept fully informed on activities 
in the Quebec Labrador area. It is understood 
that this does not obligate me in any way. 


SER ciety : 


ADDRESS .. 
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Shares Listed on 


THE TORONTO STOCK EXCHANGE 
* THE MONTREAL CURB MARKET F.P. 


LIMITED 


BALANCE SHEET AS AT 3ist DECEMBER, 1947 


(Including Details of the Earned Surplus Account for the Year Ended 31st December, 1947) ° 


LIABILITIES 


ASSETS 


CASH SURRENDER VALUE OF LIFE INSURANCE POLICY 


DEFERRED CHARGES: 
Unexpired Insurance and Taxes and Other Prepaid Items 


als, Manufacturing and 


29,546.41 
14,894.78 


1,511,817.15 


$1,635, 432.16 


1,840.95 


REFUNDABLE PORTION OF EXCESS PROFITS TAXES FOR 1943, 1944 AND 1945 


Land, Buildings, Machinery and Equipment, af depreciated replacement values as apprais- 
ed by the Canadian Appraisal Company, Limited in December 1936, with subsequent 
additions al cost........ 
Less: Reserve for Depreciation 


‘ TRADE MARKS, FORMULAE, PATENTS AND GOODWILL... 


Approved on behalf of the Board: 


¥. MARCHAND \ 
HENRY N. CHAUVIN 


MELCHERS Gevniaees, LIMITED, Montreal. 


'e have examined the books 


1,041,957.55 


: 


1,00 
$3,036,889.20 


CURRENT: | ; 
Bank Loan Oe Read oo egaeedhecspecresanmarse beeEbesdeeeseveccccc. 

Accounts Payable and Arcrued Liabilities. , . 

Deposit re Production Contract... 

Taxes Payable 


RESERVE FOR CONTINGENCIES...........00eseees Aeeeeeeeaesenens eeeeseceseceses 


CAPITAL STOCK: E _ Se 
Authorized and Issued— ‘ ; 
125,000 Shares 6% Cumulative Participating Preferred, par value $10.00 each 
62,500 Shares Common, Ne Par Value..... ..... WOE: sk et Ghc ed Gabnccctieuesa 


DEFERRED SURPLUS—REFUNDABLE PORTION OF EXCESS PROFITS TARES FOR 1943, 
1944 AND 1945 i 


EARNED SURPLUS ACCOUNT: 
Balance-at Credit, Ist January, 1947 


419,510.68 
Deduct: 
Sundry Prior Year Adjustments (Net)..........cecscseeceseceeees sdiievianeaes 


1321.97 
aad 418,188.71 
Transfer from Deferred Surplus Account of refundable portion of 
Excess Profits Tax for 1942 to be received in 1948.............. $ 1489478 
Proceeds of sale of preferred and common shares of the Company's 
Capital Stock not claimed by holders of Fractional Share Warrants 
and accumulated dividends on such shares 


1,867.10 
Profit on disposal of Fixed Assets 


1,959.05 


dd: 

Net Operating Profits for the year ended Sist Dec., 1947 before 
taking up the items below 

Deduct: 
Provision for depreciation $ 98,320.51 
Provision for Income Taxes and Excess profits Tax «149,600.00 


Net Profit for the year 1947 


411,073.56 


_MisAst 
163,153.05 
Less: 
Dividends paid for the year ended 31st December, 1947 on the 
Preferred shares: 60 cents per share 75,000.00 $8,153.05 


Balance at Credit, 31st December, 1947 .............cceceescccccsesecceecee adebddbectstions 525,062.69 


; $3,036,889.20 
SS 
NOTE—Subject to the provisions of the Supplementary Letters Patent of the Company: 
$202,437.46 of the above Earned be i if, 2s and whee the om 
(a) : ‘ Seashen te be SS in eee Oat as declared by the Beard of Dwecters) of the 


3°, non-cumulative 
(b) $245,576.28 of the above Earned be distribeted, in the discretion of the Board of « Gividetds to the 
a he edad ol amet dat a tte oie ee eee 


AUDITORS’ REPORT TO THE SHAREHOLDERS 


The Inventories of Spirits, Raw Materials and Supplies on hand have been certified to be correct by responsible officials of the Company. 


of account and financial records of Meichers Distilleries, Limited for the year ended 31st December, 1947 and have received all the information and explanations required by ws. 


| extensions commenced two years 


Deminion Income Tax Demat bes lates to the Company thal in computing the amount of profits to be assessed for the year 1943 and for subsequent years, it proposes to disallow as deductions from taxable income a substantial portion of the amounts provided fer depreciotion in these years, 


The liability for taxes as shows on the above 


the Company. 
Meatreal, 26th January, 1948. 


To the Shareholders: 


Your Directors submit herewith the Nineteenth 
Annual Report of your Company covering its operations 
during the fiscal year ended December 31st, 1947. 

During the past year, the major improvements and 
ago were completed. 
The new steam plant is the most modern and up-to-date 
of its kind and some manufacturers that supplied equip- 
ment have been using it for demonstration purposes. 
It is operating most satisfactorily and is effecting a 
considerable saving of labour. We now have not only 
sufficient steam for present requirements but ample to 
take care of expansion for many years to come. The new 
whisky barrel maturing warehouse has been completed 
and is being filled from past and present productions. 
Various major repairs, alterations and enlargements 
were also undertaken and have been completed® The 


+ major portion of the capital expenditures were necessi- 


tated by the relentless peeing of our old equipssent for 
the maximum production of war. commodities. These 
improvements will enable your Company to increase its 
production and maturing capacities. 

Automatic machinery is being installed in the bottling 
departments which will save a considerable amount of 


. labour and provide for greatly increased output, Part 


not include any provision for possible taxes that may be payable in this connection 
Subject to the foregoing we certify that, in our opinion, the above Balance Sheet as at 31st December, 1947 sets forth a true and correct view of the fimancial position of the Company at that date, according to the best of our information and the explanations givep to us, Gnd as shawn by the books of 


of this equipment has already been received and the 
balance is expected within the next three or four months. 


All these undertakings necessitated a large outlay of 
cash, amounting to over $600,000.00 during the last 
two years, approximately half of which was financed 
out of working capital and the balance by a bank loan 
which the Company intends to repay as rapidly as 
possible. 


-The Balance Sheet reflects a satisfactory financial con- 
dition, Current Assets of $1,635,432.16 exceeding Cur- 
rent Liabilities of $634,770.29 by over $1,000,000.00, 


The Net Profit for the year, after deducting Deprecia- 
tion and making provision for Income and Excess; 
Profits Taxes, was $163,153.05. Payment of the 6% 
cumylative preferential dividends required $75,000.00 
and there remains a balance of $88,153.05 to be adde 
to Earned Surplus Account. 

Sales are returning to a more normal basis although 
rationing of whiskies still continues in ordef to tide- 
over the non-productive gap of the war years. 

Due to further increases in whisky values and in the 
replacement values of buildings, machinery and equip- 
ment, the amount of fire insurance carried has again been 
increased in order to give full protection in this respect. 


P.S. ROSS & SONS, Chartered Accountants. 


Labour relations between the Company and its em- 
ployees are amicable and the agreement with 
the Union was renewed effective N lst, 1947 
for the period of one (1) year. 


Shareholders are reminded that it is in their own 
interest to encourage the purchase of their Company's 
leading brands: 


OLD KEG Canadian Rye 

THREE CASTLES Extra Special L 
LONDON CLUB London Dry Gin ' 
GOLD ‘CROSS Finest Canadian Geneva Gin 


Your Directors wish to take this opportunity of 
npr oar appreciation for the fait work of 
the officials and employees of the Coripany during the 
year just closed. 


Respectfully submitted, 
On behalf of the Board of Directors, 


V. MARCHAND, 
President. 
Montreal, P.Q. 
February 25th, 1948, 
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LONDON CALLING By Adelphi 


Airway Bureaucracy By 


lection Issue; 


‘Sacrifice’ Plea Finds Scant Response 


LONDON — On the coldest day 


cei 
fe | 


Ei 


def 
j 


BS 
ef 


and :he-has stressed the case for 
ual freedém against bu- 
yeaucratic frustration, 

So, two alternative theories of 
the sort of Parliament that we 
should have, are being tried out, 
the Conservative theory of a 
Union among non-Socialists and 
the Liberal theory that. the logi- 
cal opposition to: Socialist Col- 
lectivism is not Conservative Col- 
lectivism but the maximum. of 
individual liberty and individual 
variety. 

s 


7 s 
Universities Lose M.P.’s 
Charge ‘Socialist Spite’ 

Parliament had a lively. week 
debating the Government plan to 
deprive the City of London of its 
two and the Universities of their 
12 M.P.’s. The Conservatives 
termed this pure Socialist spite, 
and the Socialists said that the 
City and University M.P.’s are all 
Conservative hacks (which they 
aren't). 

Defenders of the University 
franchise argued that the Univer- 
sities have sent up some of the 
greatest Englishmen to Westmin- 
ister, Pitt, Palmerston, Glad- 


stone and Peel. But the Goverri- 


mént had been reading history 
too, and quoted the damning fact 
that Pitt, Palmerston, Gladstone 
and Peel were not only elected 
but also rejected by the Universi- 
ties as soon as they started to ad- 
vocate reforms which have now 
been accepted by all parties for 
the last 50 years. 


Outside Parliament, the Minis- 
try has also.had to meet storms. 
Eighty-nine per cent of the doc- 
tors have voted against the Gov- 
ernment health scheme and 86% 
have promised that they will stay 
outside it. In that case, the thing 
cannot possibly work. My Social- 
ist friends are highly indignant 
that anybody, outside the ranks 
of their own supporters, should 
obstruct a Government by action 
outside Parliament. But if this 
is an earnest of middle class re- 
sistance to disagreeable legisla- 
tion, on the lines which the work- 
ing class have been following with 
varying degrees of justification 
for a hundred years, the history of 
England is: entering on a new 
and highly interesting phase. 


ONTARIO HOLIDAY 


OATING—swimming— 
fishing —golf—what’s 
your brand of fun? You'll find 
it around the Bay of Quinte. 
Five hundred miles of shore- 
line with fine sandy beaches, 
rolling dunes, and a wealth 
of scenic beauty and char- 
acter ring the Isle of Quinte. 
It’s a historic spot too, with 
many reminders of the early 
U.E.L. settlers. For complete 
information write to Ontario 
Holiday, Room 1004, Victory 
Building, Toronto. 
LET'S MAKE THEM WANT 
TO COME BACK 


Let’s see they get the best 
we have to offer. Everyone 
benefits from the income 
tourist business brings to 
Ontario. So it’s in your in- 
terest to encourage your 
friends from other parts to 
share our Ontario Holidays. 


TOURIST BUSINESS 
IS GOOD BUSINESS 


Wane 


AROUND THE BAY OF QuINTE 
RIT (2-July 26, '\947 


Ba eléceds 


GREWERS SINCE (832 


PUBLISHED IN THE PUBLIC INTEREST BY JOHN LABATT LIMITED 


Newer! Smarter! Finer! 


it! 
At the first opportunity come and see 
ew smartness of design; 


y—an even greater measure ; 
AT LOWEST COST. And with all its 


Here's THE ONE TO SEE! | 
The new Chevrolet for 1948 brings you 2 


new color harmonies, new interior luxur 


of BIG-CAR QUALITY -e line in its field... the only 
Greater value, Chevrolet's the lowest-price line sade: be. Sule 
LR tice class with such Big-Car features as YO aie 
yi e . faced Engine Unitized Knee-Action Ride and meen oo 
-in- ’ ' tom 
aes Brakes.. No wonder more people drive peas 


other make. 
more people want Chevrolets—than any 


rarely to put either the Conserva- 
tives or Labor in. 


A new line is being tried out 
in by-elections now. At Paisley, 
a Scottish burgh which once re- |: 
turned the late Lord Asquith, 
the two non-Socialist parties 

on one candidate. Many 
Conservatives contended that the 


The Opposition candidate adopt- 
ed the modest label “National,” 
which went down very well in 
1931 — which, unwilling as Con- 

are to appreciate the 
was 17 years ago. In the con- 


cece & dont IS FIRST! 


of 3,750 from the 1945 general 


. for Paisley was 


The next by-election is in North 
Croydon, nine miles from London 
which the Conservatives held, but 

just held, at the general 
election of 1945. They had the 
advantage of a first-rate candi- 
date. Now the socialists have a 
first-rate candidate in Mr. Harold 
Nicholson and the stage seemed 
set. for a tug-of-war between 
party and personality. 
‘ Then a storm blew up. The only 
state-owned airway that has not 





